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DFFRUGDMAH WLRRQIWKVYXE F KD $B\R BIRW KRR \RW
GLVWBBEW Y HPHMD &R F OXIGUHEB W HQW KX QLFLSDO LW\
X VLW BGH VW Q E B P-IR@ WYVHUSKD \ P HQ@MD V R E NNHBY\R W H

E\W FOHH JYOROVRHMY WK Q L F L 5 @G EW U G DWW RIFF W L RRIW K L V
VXEFKDRWBRV) FO X QWHBEL[Q FUHROOWFODBSURYHG

X Q GHXE V HF W LRRIW K. XE FK DLSMOHAR Q VL GMXENGWD QW LD O
F K D @)X E MAHRFRUHH Y ISHUR FHOWR/Y EGVHXE GLYLVLR @

R IW K\LXE F K D,$ MWCHAUH O RTZIEW KL Q L F L © DXEM AW K H

PHW KRIE Q D Q BIRQQ W H/KIESINDK D U JH B (DG W L F LGSFEOMHL\R Q
PD\EHXVHIBVWD PHW KRIGL Q D Q FLRIY LIGRIZH YW K B RIQ G

DQW L F IQRDMHIRGEW R Q V L OIH UNIF X UR I8 @ EM/U V WIRQ W
VXEVHFW IDRQV KMXYEFKDSWHU

6HF 9 6 $f LYPHQWRBDG
T 25,%,187$;$3%/(9%/8(

D &HUWL I LIVRWLGRW KeH. V W 8 U F\DWVEHE VRADHAY HV V R U
IRW KPHK Q L FL 8 R FOMY W KRN L J WD DYEDOOBXKQIGK FOIQ WRI \
W KOHH J L V © R BAQYDHE K DW K H U 16 DX IWARMRTH. RHW KG-L V WWKLHF W
DPRXBWI KLPKKWRW DO XIDMER QY H U P QIR U &ZD Q/FKH

9 6 $FKDSW HRID OMD [ DEDBIO R S DR DAL MEGALKMD |
LQFUHRBQQYE L QWK DING WU HROG/HHFSU HIDAWVOHBARLKRE LIL QD O
W D [ DYEDADHX H

E % RXQ&DIGCH V WILRDFS/W X V W RHSEKWWLEFDXOD @D QH V
RIDG LV WWHIDEM®D GIHI WMAKIHS S U RYID/OOL[Q FUHRKPWFLQJ
GLV\EODRW

6HF 96 $ LYPHQWRBDG
t 7$:,1&5(0(176

D ,QHDFHDRB O O R K&H DRW RER. V WAUKOHE WRVBI WWH V V R U
VK DQO G RAVR UMK WY GRHU L J WO DIYEDIRMW KUHH B IOR S HQ W\
W KO/ VHY B 8 & DX RZKQ MKAHU H DFVRKRIS-MMKBHY \R DBV [H V
OHYEMGKHX Q L F L DIEY N RW KA LGV VW @LKELVERKKWAD |
LQF UHIRQQWGE L QW W L WX B XHEHHKAHU H DW KK G\ HDQ@ED W H V
VG HW H UD LIDINGERHMD DLV V D B & TRWULHRBID R S HRAWK D W
\H D U QH D R K DHR 2+ RETY R
‘W-D[-DYEDOCHK KK Q L F L § B (KGRED'S DWINAWK KIIE PALRYKAHD [ L Q J
G LV WW KBWR/S R R I QEIIH/MEK\BI\BRQV KHH B IOR S HGWK H
G LV VKL FIK\D WH F HWD/O X EW DR KHR /VD\VOH VBB G DW LR Q
7K B P RXQMD S HDEK DLON KW D R F U H PRI KNVBI\D-U-R1 R W
P R UW K DVQX$H U F H QMWD\IBIE/S K I K BBRDMVE W LR QR IW K LV
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V X E F K R SVKPHUQ L FID & DVE B F DMWILIR DU H P H 6 WEY W &

U H V S RAMKGIL V WDLQLERAP P L WRV\N BSHD \ P HIRWL Q D Q FR. @ J

LP SUR Y HPGIEHO\B RNAXE\EQDH J U H EDW/HRE QL FL S O L W\
VSHRLIRQFUHIRIQOWEEPDRXQIBAR VRY | L FAERNYGHFR UG V
X QB OED S LLVQB® E WRHIW GGHWK DEFHW ROSD L GKHLQD O
SD\P HWKWEEMHOH S R WW/HVE U H D ¥ K BVHKUIVDKOH U H R IFVOWK 6 i
HQWLVMH Y B B & RWLEHDV W QLY V H Y B B & DSLIRRIQIVF K
PXQLFDOBW KHLD VDMRR P S XDVQHES W H @@MEK H U KDIRI W H U
W D [HMR WV KGIL V WUKIDEDWG H S R VILQW IKGIL VW WIDHY Y HP HQ W
ILQDQFERRX QW

H OHDFRKDDP XQLFL SR MNOPQRMHW YK WYEH JU HWDW H
G XRIQV KK L JWO DIFEDCOANRI K 8 X F D WKICR3)

6HF 9 6 $f DYPHQWRBDG

t D7$;67%%,/,=$7 &5B((0(1767%$;,1&5(0(17
),1$1&,1%675,&76

D $ WIJUHHRBQMWP SW KRXQ OHW WHS X F DOA IRFS@V DV \
JUDQIR/WHKEKKQLFLBEQ&LMWISH R SYAXEWHRFIDH U HHIPWH Q W
ORFDLDWHEUHHRHMHP SWVYRQ

E $QDJUHHPHB MW KBEIX F W RS® OWDQIGYAMM L Q H G
X Q GHXE V H FDARL\R R\ Y F W IKFMHAS WHPHK Q LFLSBG X ADYWL R Q
SUR S WY \D EX Q GWKFLK/D SI\R H/WGHX U DRIWREBI UHHRH Q W
H[HPSWLW@RXWH RUWRQHZQIRDPD[LPXR \HD UV
PXQLFLS®OR SWIYL D EX QGMKAK/D SWKIEMOH G XERHE Q \
GLIIH EHWFAM ID® R XRMKIHG X F CBW RFS® D RO O R BWVKHHG
V X E NSHUFRRVB Bl QW KOHP R XRQJM\G X F DWW IRFS@V D WM KNDR\K & B Y H
EHH® O O RRWXFSU R S HIL W I LRD U N'HDVDZXHHUWA D [ Bl @&V K H
HTXDGR B &R P K\DWRMDAEHD I D U

IRWZLWK\DWR VEHMRY LIMORRIDPXQLFLEDWL W\
HOQOWHOB®JUHHWHKOMG XNVFKRKQLFEFLSBGX A/IFWRRSE U W\

W DL D EX QGMKAKD SDMOMIBPEK Q LF L BV W IDWINW VR HEVHP HQ W

ILODQGELQYWODGHY 6 FKDSWWXEFKDSWHWHKOLFLSDOLW\TV

PXQLFD®BEW XFDWINRFUHPKOEW DO FXBDWRH®EVKH

DVVHYD E&RAIW KSHU R S HUWIKCHH @ L F L S DUOD QARYIOME RRAV K H

VW D E YD O] XiG
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| $ PXQLFLS/X®DWW D EIW KR AV HPROOWELQWXQIGHHV

9 6 $FKDSWWXEF KD@MNFRO O BHR SWDRFURSHUWLHYV
FRQW L QYMEGL VD QTS\SQRAR UWHK D G H U FRHWW KB D W H
HGXF BWRB® QLW F UHP @@RWWHW KD SHURMMK QLFLSDO
SUR S WI\D\F U H WHEGI\S D \ IRHIQ /D QR IMQKIHP S U R Y HIPGI® W V
UHOBR\WREN SV R \HD B XUV WIRQW6 $t LDSSURYHG
W KH U P RIORAD RPWU R J &R X QP LDV WERGAMYF WLXREQMHRFKAH
IROORZLQJ

6HF 7%$:,1&5(0(1%,1%$1&,1%675,&%,7<2) %$55(
(:7(16,21,1&5(0(17

D1IRWZLWKVWDBFGMNOBHVRARHV6HFE DDPHQGLQJ

SFWWOEHVRARHY 6HF RDOQRWIKHRY IRMOR® KH
DXWKRUNVKH VR\I% D UM RIQ FIXQG H E WIRKGHUHHEAW H QNGRH G
ODUEK

EIRWZLWKDYRDWYBSHRY [RMD B KOEK W KR M/LISM \W \
% D WNUB-H WPEXIA). FID QHB@ X F DAL U HLPYHHOUAH EW H X Q@ MG O
-XQH

6HF $FWOOEHVRAQRHV6HFLYPHQWRBD G
6HF 7$;,1&5(0(17%,1$1&,1%675,872:1 2)
+$57)25"

IRWZLWK\DWR @Y EGHRY IRMORY KDHKKW KR WKW Z Q|
+ D UWWRU G

LQFLXQJGHEWRG‘@\M]/[Q’FU HIFEIQQWGLQW\KHFU\/H E\

UHWIDX@LFDOBG XFDMWI[ROUHIPKBWHEWHQGHG
X Q WXAL(@H
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9H U P RERM RPUR Z VWK H Q GWXLON\HH W

6HF $FWWOBEHVRARHY 6HFH DOWPHQEHG
$FWOREHVRA@KRHV6HF LYXUWKHIWQERED G

6HF  9(*, 5(3($/2)$87+25,7%2%$:$5"
1&(17,9(6

1RW ZLW K VINDSUER QLR LRMEV RV KHR Q W WIXKGH U P R Q W
(FRQRBUR JEHRX\DFK TR F RS\ SUR®ISSOLFRW LR Q
9HUP R®WOR\P HWDRZ WKFHQWQ®HU9 6 $FKDSWHU
VXEFKDB@®WBUWBQXDU\

‘RUNH&RFPISHQVDWLRQ
6HF :25.(567&203(16%$7,51$7(2) &2175,%87,21

JRULVRABIOU DIWAFROVLGHUDWRROXQD 9 6 $
1 B QKL VW RIDMWHDHDY & M Q HE\D\OH PG B W H UR KD WK

UDWH RQWU LIRXWHELQ HBWH QHMEU HP LIRREFRUNHUV

FRPSHQVYDWKRMKOEHO SHUFHAWR QWU WHEHXNRHNIRQ |

LQVXARHOCN HRYH HOQVIIRVIRGR UNHRBRY S HQ VTRV RRIY

FRUSRUDSMSIURNIGEHY 6 FFKDSWKIUH® DIROPFHUFHQW

6HF 96 $f LDPHQWERBDG
t :25.(569&203(16$7,28'0,1,675%$7,2B1"

E  $QQXDWRYHQH$YUHP &ED\OW D EMKINDKR H
FRQW U LEMWHRFFOHMHEBUHPLRERUNFBPSHQVDWLRQ
L QV XU D& RHD WHIDHOTOX\Y RDHP R XIS\ URYW KEHS SURSULDWLRQV
SURARVMSHIRJDDW KHS D U W FSHIGWM FRAVDLARISH Q H | L W
LQFUHRWHIRWHR B DO HWWOHP R XKR/O O H @WWKEHELFROLO HQ G D U
\HDXQGMNMEVHFIVIRR @ K VW F WIURRY HOQ VX ZRGNHU V
FRPSHQMVDRWIRIAERFRUSRUD /I RRWHEGWHEKD SWH U
DG M XBAWGD O L@F KX QI® RW KSHU LRVUKBDEL Y LB\W® H
W R & DB @HHDBU HPLRBERUNHRPSHQ\LDW XRI@Q F H
W IS LR D U

, QW KdHY HVRAD MVH Q HS\DVCH PE R IR R W DWW RUEDWH H
FRQWU I EMWWHRHFOHMHBORUHPILIRBRUNHBYPSHQVDWLRQ

LQVXUR®@BHY HIQV R B DW KUHD WKIDUHTP IXIQF K D QUIRIW K H

SULULRVKFBDU
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6HF $FWQOEHVRARHV 6HF ELDPHQWIRBDG
GHFE 96 $ DLYGGMEBHDG
t D',6&217,18%$1&8(0%(1(),76

8 Q O H\VIVO M X RHIGKHDW X F F H VIV HADXMBRIGN P SOR\H U
V K DQDRONVERWWKKE-R PP LV VDR @HWWP SORSHHBR W HUPLQDWLQJ
EHQHIQBHAUMKHHUN LRQ R MW KW VW R RWRIEGW HYR/ LR Q
GLVFR G\ LRHGEGIQ ORIGR U BW HV FEWERHRPPLVVLRQHU
D QVEK [L@® OV KEHD R/ IM/ KSHU R S FELIY G R Q W\l GUKHDOIDVARYQ W
DQGMW KHP S O RA\BEAH HRXRVZRUR U GD\BY HU L | L WKW KR Q
HPSORIHMHWYRED WLIRIQIDEL ® EW B MR YD WHM XLUHG
X Q G\M KFEK/D S \§ 8 OH O HHY DLQBM QAFHO XHEYLLAEIMQKIGHRIQ\R W
V X S SRIUWF R Q WLLGIY XBROVAHH R WV R4 S O RQRMO U HDGM G
V K EGIO OHLGMKGQHR W Z K L D EIIRMLKBHD \ P H\DRAVER Q@ WILIRQX H
V H YGIDDOA WAHKIHR WLLFHHF HE WHKGHR P P LV VID V@ #iP S O R\ H H
.| W KFHO D L REDLQY\S XWKEH V F R Q W MKFD © E FPIDQ MW OZH. W K
WKH &RP P LDV/RENMHHEVRLKIDQ VFR QWD QBHDHINHWHQVLRQ
Rl GD\VKHREMHMMRLESD V F R Q WM KQRBIESAHE D MY R/ K H
U H D VIRGIGD F OGS RUWIL@H ® FR SR IW KRE M H M\ CHRHQ
SUR Y WRHGP S O ®\W R\HL VHUHH T X WA\DVOMW KHR PP LVVLRQHU
7KRYKBSD\P HQRNEGRD GZH W KRXHMW WERLKFHA S O P\GRED \

EHG HG X FMRP®D P R X G XWBIX U V YWIRGIWW L ROV KW V MMD IKIH
&RPPLVVERQYHUWPKBMY VFRQW.IMIXDUIRMARWGK HU Z L V H
RU G HEARAGK&R P P LV V L RYQHHUD R WV R BEOHD H Y L HEZ\HAGK H
&RPPLVVIWRRHWWH UWWPKMEXHI L F LR Q/KED VIIRW KSUR SRV H G
GLVFRQWL QXDIQWHHI Y LRID OW@KHY L G H@AHKIH. O W K H
&RPPLVVILR@BWDSV HS R Q GHMEHAHL G H Q\FKHHGBHR H V
QRWHDVRQODESDH KM R S RB\LNG R Q WWEGEKFDRPALW/ VY RQ® O

R U GAHKIDDN P HRMWX Q\BHIIDOD U IWMHIO GBS H FLVVYRIQGHUH G
3ULWRIR UPKHD UD QX M XWRHGADUU H T XHWVW) VW RWHP HQW
EHQHEAVBVURYLBGGLWQRBIYQG HORVHKCHH S D U W WIKQ W
HV W D BEVOKBWHH\S R Q GRHDUBWLFGD @ E M S S RIUWD\D L PV K H
&RPPLVVLRHAHUDNRIH H D ULLVY BB BHP S O R\IGIRVDQ W LW O H G
WRQR D E® Q H3 DWE® W Z\W KEQ. V F R Q WIL@&HEFBOFLV LR Q
XSRUHTXRHW MHP SO RVIBER PP LV VR B'R H GMKWD WP SO R\H H

U H SIDE® Q HWIRK VRKKHHP S O R\®IRMND W L TAKGHHPGS O RR\B\U

HQ | RMUFHHS D\ R GWDUDR R XRIMWDKZD Y IMXIULVGLFWLRQ

B8QHPSOR\@HURWD QFH
6HF $FWWOEHVRA@KRHV6HF E LDYPHQWRBDG
6HF J SURVSHHSRDE HP SORLRN K VIDHGFHHI L W
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L Q F U WIX\DKDOIN H HESARVDKSHD\-P-HRHW. K HW KK P X O BWR WY DIHO
DPRXRIWG G L WVELHREDHIOWSS K UV X\CRQ W 6 $T HZKH Q
FRPSDUWIGHD VK L EK Q HAR WRYG EH 5@ X@ GMIURU P X O D
VHWRUMX 9 6 $t HRQXQH HTXwe

SO XWKGILHHUEQWEHHO —  DOWKMPRXRNWGGLWLRQDO
E HQ HI DX U V WIRE WW IER-G®-Q E R P S DRI EHP R XQKAD W

ZRX QG YEH @ IS UV WRQSM RY LR L RQ& $t | RQ
-XQH HTXDOV D Q G K DODSE W\R H Q HZIH M/IN V
E HJ L QIIMDHKE®IW H

(I1HFWLRWH V
6HF ())(&7,9($7(6

7 K IDWPWK DNVCOBNIHHRF@WD VV B JRH S W

IRWZLWKVVWBEQELQI6HFVDQG DQQXRDOGMNR
| HG HWUW B WWXXVMDEDN H HEF MW U R IRFQDLOHIDUN  DQGBGKD OO
DSSWWD[DHOHNJL OR@QWEIWHEHQ XD U\

6HF VDWHNW[HPS WICR/M® @ RRER L OVHKUNWCDBNIHH FW
RQXQH

IRWZLWKVWDBGGELQEIHFYV FKILDOYEH S H FORIGW
FUHGLWHDUQROGERWHWFUHGLWFKLWGFUHGEWMSD\HU
LGHQW L QDXHDEMIURAY D [ S D GHHWD W L QDHEDEMAURKGD V&
DQG SDWKURXRKPSRSYDWHIUDVWRH) R QU HVV & B/QIDNH
HITHBMWURDFWDPKDU\ D Q ©& K DIDSE W\RY D [ D\EHD®HJ V
EHIJLOR@QEIIWEQ XDU\

6HF FKIMDEUHGGW DSXRH H @ WERNODIN IH HRFFQV K H
ODWHXIO\ RWHKHUVIR IWKHH F R G LIRIWHKBHV D MM D O
\H 00U WWAHKUHH T X L UMIRGHFOAKHEHX RUPLROQJ U H FFWBWERH Q WV
RILOQFRWHUHIXQEHVEDRBFRWHGCGINYFREPHVHH® LJLELOL W\
GHWHUPLIRIDNRIGHERDODMV LV WD RFMUDPF O XWE KE J
6 XSS OHPHOWDGWVML.Y WIREK B/IKESHFIBXG@SOHPHQWDO
IXWUBWRRQBREBRPHQQIDQOM\&GKL O GIBIKEG LB U H
DVVLVIVOQEXRS OH BHG WUEMR PR M E U R JID\R/GREP R LRH
WHKRO O RAIGCHIADNL RQ V

$ HODFWVRAHHGWIMHDIQAVODWLRQ

% DGHFLEWF®R QW URROXOUNRIPK L MKK H \D)HRX U W K H U
U L JKIDVS S HRJO

& SXEOLRINWGRIPHIX O DWL 8 ) @ IHPHRW D (RAX P
D QR W RHIU LA/ R GEAVDKIHH O H ¥ IG GDWHOY E WWKOEK W K R U L W'\
WROWQREREPIHVHGL JL 6§ HOMHW\P L Q DIWE HEDFKOD IV LVWD QFH
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SURJUDPYV

KLFEURSRBPEBQGRERHEHRRQ VL G GRHEF XLWU HG

SXOHXVSHQEBRB8GLORMHLGHUDWLRQ
6HQDBWRS RWPHQGPHRW XUQHG

+

$SSHDRWXIRWEPIO H R@PIRW RBA DFE&RRBRXOWQH\
WHKIEK QHWEKY SHDGRE Y HEBEQWLWOHG

$ QD FWH O DMRLQYF H O (DIPGHHORGPAR) KUHE XXV BIQSH G L FD O
FDQQ®ERYUDPYV

‘DWDNISQUPPHGERQWMLGHUDWLRQ

7TKEHQBWRS RARHER X WHR P H VEEH. B\O W U IRNKIVDIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 9 6 $f LYPHQWRBDG

t &$11$%821752m2$5''87,(60(0% (56
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() AVA'da

RYHSHDOHG @

6HF 5(3($/6816(2)&$11$%821752062$5"
$FVWDWVSHVRARHY 6HFHLYWHSHDOHG

BHF 96 $f LDPHQWRBDG

T &$11$%54*8/$7,21)81"

F ORQLINRWKMQGKIRAGE YD S S U R SIRIWDKEK IGS RV H V

LPSOHPH®WPWQROWUPW RRE R R HKEWD SIWHBKD-SWH U
— FKDSWHUNQGRWKWNVWOH

6HF 96 $f LDPHQWERBDG
t '(),1,7,216
$VXVHQVKAKD SWHU
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3$GYHUWLRMHPBI@W L VRWHQEWOWHEBEWWUDWLRQ
R G H S L FVWKIDWP-O-F X\W ROVGIGRIX O 6 D V R KD YWEH | HFEIW
LOGXVD@H\D QQREDQYQHERE KDWY OGRRQ L WSVWH QW H G
JUDS RIUREW KPHDUW H B L O O ERRIDBER W KRHKUV GARIRAS R VK H U
SHULRGLWBOSX\E ® U FIRW@ORID GRE/ H O H ELRIRGW B MW
 OQWHRQ®ORW RHIG L7IKM HGRBWRWF O X G H

$ DQODBEHO[WERQKFDQQRHEIDWQ QB BRGB W\
LQGLYERBKDWBDQUM ROQVEKHD S MKERND W IV IKPDRMQ VW LW XWHYV
DSDRWIOHD EHOLEUR Y LRIWMVKGIWMD QGDUGYV

% D QN G L WRB\W RIGHID GLDQN HWUX IHDQ H AMH O HIQV H
DQSHULRBBKEO L ROGH RS DRSW KB-X E O L ROX\KLLAEER
PROQRWYWDOXPEQWLGHSBDRBRE® P L IHGHFWOE L UEH\FW O\

D QR D Q QBEWD E O D\DNEKHDARAV L VEWRHDQV KGH. U H RW/LKRHQ
OLFHQVHH

& DQHGXFDWLRQDWX RURVRIQHDWYRYHARPPHUFLDO
P D W HW K D\ RMD W H'®Y 8 @ G X/IHIDHM K G RMD\RSW R SR Y H
HFR QR\PWE Q VD RWKER® ISOR Y L G HRU P\ W ISKKE O @R
XQELPDOGRHW

DV L QN W PR KSE H P RVDHF\D Q Q B2 YWAD E O W\KIDRAH Q W
PHUMGH Q W LOHRHF DR\ K Q QB EWW EOLVKPHQW

2&DQQBEWD E O IPHIPOR@\® Q BXQ W LSYDRASIU DW LR Q
F X O W LZORV\RHUBIJRIEEKF@VX | D F WHKW BAUOWO DE R URW R U\
L Q W H JQJLDAM Q& IFHHD WHKEHR DW B Q J DLXFHR P P H UFDL@Q@D E L V
DFW LLYQLFAF\R U @ DVWRKAK/D SW H U

3&DQQBHIRG DIBDXWAWRORDPWBR S D JIDIDVRIQY DWRU
PHDQYHUWVREOGHBRDWHGARDWBXOWENQQYBIERWRPDWXUH
SODDYRDO WX O BIOWFRU G DWKHKD SWHU

BHF 96 $f LDPHQWRBDG
T 5(*8/$7,21%</2&$/*29(510(17

E $ PXQLFL SXORWMNDQQBEWDE OP B KRMDE OLVK
FDQQ FRIQMWFIRPP® L V¥ RRPG RRHER PP LV V LZRK@RP D \\E H
PHPEHRUWKMX QLFD$HIOV ERE LMHO R FIDDDQ Q PRIQW UR O
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FRPPLVPDRIQVVRB G GPLQ ORFBRIQ WLFG G QWK LV

V X EVH FRABLIREQ B F MWAD E O 2L KAPKMMRENY Q L F L & X @K BORON
DV VBIV\R DOR FRQ \®URQYVHHBED Q QB EWD E O LWKKP HQ W

FRPPLVYVPRROG MWKHR § X ROIFFGIR AR VOU R BXBRD
FRP SO LZD@BAE \ O DZG R SSKHI MRQWV6  $t RXSRQ
RUG L QDIPHODW R@X E Q X V DOQGFRISBX M E WIRQWE $

t H [ F HV8 KIDWG L QDG RUWH J X 8 OBAHX E V CDQIFHS/ON R G
R X W GFRKFOWV L W/ B Y WRBHVI X OLOIWWY KD PRMD Q COHWY KSHH T X LU H G

SIULFXOBWPREDRFENMNEGLYLVILIRQRIWKMM W@ KH

FRPPLVRDR®VSROQGEYPORFR®DWURBRUHULRORWLRQ
D QR R Q G IS\ DRR@ R/DIOH. F H DR/Mi R DVUKEDGEGRBXNUHIND DVRL Q J
DP X QL F L S DO\ YMRHIFHR ARG VOU R B@YFF R U @ D QWKRKIL V
VXEVHB O\WERER FIR® P LV V VR @EEP\L QWWIRKHIK Y Q LW RH G
W K IE FW K4R DDJGH F H WWRDURXAMISEK U S RMHMWFW LR Q

F 3ULWRRVYVXOOQF WEBYB QQBYWD E OX § VA KA SW H U
W AR DWKGCHIROY YWUKMY M-S S O IKIDIR@ W DD Q RIFBIR@Q WO W RBQ V H
I[URWKEKQLFLEDGIWXDHO® MR DILQWYWWMEKQLFLSDOLW)\
K D[ F H HIG/BNYGW KRQ GWRUNVFW LR Q

G $ PXQLFLSR R

SURKIWKRISHUDRVRD RRQ Q BIEMVD E O ZY KVAAL. KMV
PXQLFL®XUWERMYREKG L (OBERFESXHE WIRQWE  $f RWD
E\ODIZG R S ®)HWLY XDROWY 6 $ T RWHIXDOFWR QDELV
HVWDEOIL®RB B QWKHIOMY KH | HFEIBW R K L BMKRFE QU RVDL R Q

FDQQOB¥YWWEOLVKPHQW

FRQG MW\NKRRIDU RWERQ Q BE WD E O RWKRM QXD Q F H
RWHQHZIDROXQLFEBD RS HWEFWE QB EWD E O RMKE®HQW

E D \R\W KVWKWY &R Q G LIVADREQAH FEVR IVRKYLHY/F \ADLGREY

H[FHW®HXWKRUD QWENE ODWRHJXOBPIWMQDELYV
HVWDEOLVKPHQW

6HF 9 6 $f LYPHQWRBDG

t &8/7,9%$7,22) &$11$%,619,5210(17$81' /$1"
86(67$1'$5'65(*8/$7,212)60%$//&8/7,9$7256
&8/7.9%$7.21

D$FDQQBEWD E OV KN EXEBWW J X @M¥WDHIG IXQRIGW KIH
SHTXLIIMEF X O WIXRMDIOFGH $F KD S W HRUR W K WUIEDW IR Q G
FDQQBERGXBRBXOWLYRMNIRRNEF RQVLEBKUHAE FXOWXUDO
SURGPDRUIPU RRBD J U L F XFIUMRBWIKPK U SRVHY 6 $SFKDSWHU

9 6 $f RB W KHOD HYDIMMA
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E 7TKEXOWLSDWERWDWEDD X IDFRIKDOQQDBUIXODWHG
X Q GWM KIEK/D SWKHIRIR® SON\WKDCS SO LEWBIWHB HDQORFDO
HQYLURQHGEIQWIBDRE ®HDB O WWXQ ORWWK H & DIRWHX@KEE U
WKHKRD SWHU

F $FDQQBEWDE OU M K R GKIMEW GH_K/D SWKHEMOX EM H F W
WRH J X ODQVAHREDG $F KD SW B W X W K REIW]KALE/D S XWHWH V V
RWKHSPRWH @ G KLKD S W H U

_G TKHEXOWLSDWER®QWQEDPD XIDFWIKDR@QEHLYO
FXOWLYBWRRDMWGWIE N D SWKHDBEORP SDLNWKKIROORZLQJ
VHFWRIR/GW T X LAURGE F X G WIXRW BFGIF/L Q L B EQIRR® FH G
E\WRARDUG

$ VHFWLREJIDUBRQGLWIHR/OWW DRWRISRHHQY DWLQJ
VWDQGDUGYV

% VHFWLRJIJDUBURXNQGZRWOIWGURXQGZDWHU
TXDOARQWHVWIDI@PGVLRQV

& VHFWLRKYJD WXIEYXWILOCEHD LQDJH

$SSOLFBVRILRRP SO LDLQWHEKFH TXLYHLA FXOWXUDO
3UDFWIQFRI¥UE G LY L\RIR @V XE VHFWDERBH R Q VWMRK H G
SURYRG&WHVXPBWRROO LLQWREH[HP S WERGD SSOLFDEOH
6 W DIW & HD Q@R FHBYOY L U R QHPGIIQBIDER HIP R W I R GBID Z
UHTXXQBWXNEVHFRDB®R W KLWFWLRQ

H 3HU VIRQOQMW LKFDOWQLRHDWY GOH QW U RMGEHXU SRV HV
WIKH QXIDRWRQRBHERGXKWERE SO \WWKZHR UNSHIIRWHFWLRQ
VWDQRAID& G 3DUW

| 1RWZLWKWXEY B8 EQRROKYKMFWDLRBDPXOWLYDWRU
OLFHIQQGVBKFLWD SZVKIFUQLWH_)D(W/HL\R’IBWQQQKW\GFR@UV

EHUHJX OIDQWH®BD PADQQMWBIDUPLDRDQ @ RW/WV
SGHYHORBHQAVR W QKHB KO W LR PRYIRRIDKSIKU SRV H V
RISHUPLXQ\VGLHRI6 FKDSWHU

Q RENHJ H J X CED VADQA) L FE SMMZG R SXWHIH 9 6 $
FKDSW H @V KHD PR-D Q QWHKIDHAT X LIJWG F X G WIXFMD DR W
UHJX GEDDF X QL FESIDO GHY 6 $t G $

EHOLJWRQKIRW W 19D O X&S U DAYVDIAXRS H U
9 6 $FKDSWHURUNKHXOWL‘RIDIV\D.CR@D$U:WHMI—E¢\MH
] ' O QOBEOWLYDWLRQ
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EHH[HPSQGHY 6 $t DQG |URW KHR[Q
UHWDORBRERXBGHY 6 $t DQG

E HH Q W WAROKHHS E X WAW Bl ¥ & A\S WHDXRCDW L @ R \RR\VQ
FRQVWIQOMXWB@QFEHY 6 $FKDSWHUWW KD PRHD Q QR
3DJU L F XBORAWX LY D @HECHW MWARDKHHE E X WOV BIFG R SWRR DG H G
WKDWRWWZLWKVWBQGELQJI D WKEKOW LIYBRVALRA\ L Q J
ZIWKEVHFEMD@RGRWKLWEFWLRQ

6HF 96 $f LDPHQWRBDG
t 58/(0$.,1* &$11$%(67$%/,6+0(176

D 7 KB R DMKADGMABYVEBHRP S O H P QG\WP L QW XRRHDIE VD H U
DFFRUGDWRHGLYL¥YWRQEPWKLXNEVHFWLRQ

S XOHR/Q FHB QR GIORYXK | D FWKXILICHBUO/X G H

$ UHTXLUMWKBDIWQSORNR DHFDQ QB H RGN O
QRARQWRBLU®KDQ PLOOLRUBEW[F HSWKHD RH

L FDQQBHRGWKIWHRAMR Q V X PIDERHYGR LIF D O
SUHSDUDWLRQYV

LLVR GR® FH QRVLODOMEH D FIWE G H V

LLEDQQOSERGXRWE®GLVSHYQXDUNWRPN $
F KD S WIHQUGX MWKB\R SSAKH & WERGHRKVD S W H U

5 X OHR/Q F H U  WIK@MHBWO X G H

( +HBbFLRWSHBEWTER QU HDRHSQUMWMRY H GRWMHAVL O L W\
LQVS HWRAMRXIWHDQW XDOO\

SXOHR/QFHBOQRQ D MKMRGWY XGH
$ UHTXLUHPBHS REWULILRDWRIRQVWRPHUYV

% SHVWLRUSHOWR/IEBWH VW LW K@D E HX V HES
SUR S D JHUWRYUNGHDGW X DHOR SINOHCGB KN XE G L Y L WIKREX® O
FRP SO\VWKEK CEHDOW H DWAW U L Q WHKEHNH QRYISJULFXOW X UH




)5,'$< 0$<
) R RIBQGED U N IMAYAIR B WW & RIQGBH ROODWLRQV
& VWD QRUVOGRROW LR IPIWQ®DE LV

SURFHORWBWD Q CROWKWRAD. QO DRHRQWDPLQDQWYV
S RW HIXH®X D @IVW X WIDDDEERP WU R O

(_ODEHOHTXL U HBEDMOYEDBH W DGR WHIUDWHG
OLFHQVHHYV

) UHJX O IMMW K W D E O LLKAROHGAR B ERH1 U
YLVLIWRURMAMIBR OWMLPRWHFRHB SHRQFHY DY IO R G V

* IDFLDOQ WS HFEMTDORLQ) B QBIDRAAH G XU HV

6HF 96 $f LDPHQWRBDG
t *(1(5%$/3529,6,216

D ([FH®PWWKHGSHAUPHENOWCHZG HU VR (QARANQ J LW K H
FXOWLBSDWE R BRWIERIGWIEQD WADIQ V S RUHW BRWY (RDH
RFDQQREDQ QHER GXIFWKFEIWWD DQLRHQRMKRIR D U G

G 7KHVKEGQYH YW BRIV L F HIWHLMO D E O H

$ DFXOWDLBFWRVH
% DS UR S DODRMRQV H

& DZKROH® DRHQV H

—& ' DSURGORMKIDEWRHBYH

— ( DUHWOLPHQVH

—¢ ) DWHVODRER WD\ RG]

3} * DQQWHIOUDFWBEH
$ 7 K Bb R DWKABGIY HOLR-BUY

L FXOW LYIDPHMRE WM K QN KSHO DRDVQ RS\ RITW K H
F X O W LR HNULIRG DRFR WIRWE U H H G \WBIFNG

LLUHWOLBHQVHV
% 7 KPbRDRIGGHY HWOIRFBRW KHBRIWLFHQV HV

$ ([FHSDWSURYLGMRBEGLYL%LIR@GE RIWKLYV
VXEGLYLVOI@SS O IDROGYWIL OPDWEWDRI) L P RAR Q H

W\RHHD MK RHOLFHD@AWUR Y LEKXKEGE G LY EVBRQYV $+)
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RIWKVXEVHF® L(RE K L F HVQEHY RIOMR\Q € R F D RIWKG
HVWDEOLVKPHQW

% $QDS S O DRIGMWI L O WKBRADADE ROS HQM DIMWH U H G
RGSULO PDWREWRQBQW HJWIDAWBAGRY L@HKEGLYLVLRQ
) *RIWKUXEVHFGRW®PD[LPXARQRIHD FK\ FH
OLFHSQ\RY LAKEGLYLVBROV $+) RWKLXEVHFWLRQ
$QLQWHJODMHHEBDMGIR WR ODGVHSD FROW LS D RVRIDW R U
ZKROH$D A BRYX | D FWYWRIMDH\UI/D R UDL\F RIPAGR
DS S O IRADWPW L O WIKWDRWY VDG R'OS H § K IKIRAP ® UMK R Q H
L QW H DUIF\WMIEE 8 W H OULIFWAEISIO R QVR QGIR F DI\WHR BK
RIW KM\ SR N FW L BIHW PHENY W KA. FH GXIO W L BDWERQDWR U
Z K R O FREHHD SWLR@DFRYX | D F W M WIDQIHOWE H VW L Q J

& $QDSSOLFQEMMILO PDWREWPKQWWSWYM LQJ
ODERUDWRQWVHV

6HF 9 6 $f DY G GMEH D G
1 D$&&(66,.%./$M< &21),'(17.$/,7X)/,&(16,1*

$1' ', 6&.,3/,1$50$77(56

D W WKSXUSRNMHKYMFWNROR WHKBH S X WDMA>RL W\
SUDFWICARHYNVGE I IRHOMV-H QVRRIQYGXKE GILNV F O RR/IXQHH
VHEXWIKSBKE OU EJWROQ RRZUR Y H U QOALHFGIVD ¥ WLIRIQWY B Q W
WISKERHP U WWIKDIDKHO IDUH

E $ORPHHWD QKBN D UR (IR DVUKIEGNOK E MVHWRFRAHU PR Q W
2 S HOCH HW/IDQZ J

F 7TKHROORVKMHFHI[HPBYWRBXEQDNSHBEBQYER®\L QJ
XQOMBAKXEOGHFRYBIVOWCK EBNHERIQILGHQWLDO
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UHFRIHO/MWMRH 6H QN HXYV DWAWMWUY D Q V S RWW.ID/GLHR Q
VHFEFUHW\W XIQQIRUPBWRRPEB R S HU DSMIEXN U V XNDR) W

VXEGLYLVDRQ PoWKWNVNWQGE

U H F RIHGOOWNARRI S O D YW V W [RIB WR IREOHKS[ IE @ BWV
DSURYLGNEGVHRBRIMKWHNFWLRQ

G IDFRPSODUQWHYVYWUBDWYQRYPIONWEBG YRNH
VXVSHRGQGGLWHIRAQ PD QIG QORIRW KH WAHRMHDODALAHQVHH

EDVRI@@ROQFRPSAONMMKEBHJI X O WWIIDRIEH F PYWEH I LDHG

9 6 $t HVKEGDYDLOREXHDQN S HE QR [XTIG HU

9H U P R®XEPHF RYEBW

7 KB R DVKESQ® 008D L QWO I QU H D RBMBO RV HG
LOQYHVWILLIDWR ROR/QRBEUVRD FRP S OURBKBW WKW FH

GHULYHKGEQIRUPPDRQ WD OV IKMEWKOEHOYD L ORERHOLF

LQV S HB WERS) XIGHHWU P R QX\VHG'HFF R B EW7 K KD LWK\WD O O

FROWDKED WD WROQBXWFRPD FR P S O ¥ IKGDA. W KADORONV

FR QW\DKLHR H QRAWY YWAK E MOH AW R @ 8 HRW/PDIONURQYXOWHG

GHVFUWIOREG LY LRMRUNEVHFWLRQ

HIRWZLWKVWB@RPECLOQB WIBKEGHFRYEBWIHPSWLRQ
FUHDWHGHNF W KEB®GQ WLLE X HFOWCK MAREAW HSHW R H R X J K

RSHURWS B Qt H

6HF 96 $f LDPHQWRBDG
t &8/7,9$72/5 & (16 (
D $ FX O W DY.FWRWEBHFLK/D SFDX U

 FXOWBYRWHYKN D DHEMIOD Q W SR QMEHOQ QW RL V
DOLFHRKNRGH 8D ® BRTFQX | D FUNHW B IQAOVHHIQILDAM E)IEH
GLVSHRERAN

_ SXUF Dmwat BMQ Q ¥ H HXEMGP P D WADWH) B @ DW R/ V
D QR WK RHRXYVGE DYEWRSD FXWMRYDEV R U

SRVMHMEHBODQ QO EBERGWBWIVF HRDR/RGH DB B X FW
PD QX1 D AW DNMIHROWHIOLDFW B @&HY SHQV D U\

6HF 9 6 $f EYGGMEHD G
1 E3523%$*$7,288/7,9%$72K & (16(

D $ SUR S D XM MROY B WRWYWE/BKIULHNFE W DR Q

FXOWDRMRBWKDQ VTXOHHRNFDQQBBRWQHYV
LPPDVFRQMOEDRBYWRDEAQHEDQ W V
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WHWW D QVHRIRBHB DO QB B RWKPVEPPDWOLHODELYV
SODWSMM-HRNHWLYDERUYV

WHWW D QWDSRIHBDQ Q VHIHNG Y B WHWKIHH GH U D O
GHILQRWHRSBO L FHROXGVE RNUIHWRIMARHSEKE O L F

E $ OLFHQVRSD IDVOVRIDKIMWHBME OWR Y /\RBR OQDELV
SODORMWV KHXUSRYFHU R G X KIDQJIY HWWAULBDQIYV IR WMHAAIL Q J
FDQQDERARRBWRQSHUVRQ

6HF 3523%$*$7,288/7,9%$7285&(16(3,03/(0(17%7,21

7K D Q Q RRIOMARIMVISDEOHI LYV XE QPR S D IDXANAWIQY DWR U
OLFHR@EEWIRXE\

6HF 96 $f LDPHQWRBDG
t +2/(6$/(5/,&(16(
$ZKROH®DEHQQGBWKD§WWU

SXUF KDQH MBS HH

DQGDQQ[SEJLRGXGWWOLFHSM%—WFD—F—WQ@W—HMUDWHG
O+LFHQRBHYSHRYQDQB¥YWWEOLVKPHQW

WUDQSSRBMNWNDQ&MHQQDQ@NQQSHRGXFWV

WPBO L F HQWRIG UHUBAQRLS 1 R@E&EHNVSHQVD U\

FDQQBEWW E O DVIGP HQ W
VHODQQVHH®BWY PP DWIUHQ SBIDWYWWYLFHQVHG

FXOWLYDWRU

6HF 96 $f LDPHQWRBDG

t 352'8&M%$18)$&785(5&(16(
$SUR@D@MlemKHm@ammADSWWU

S X U F KIDVQHQ BER B-C 9
fQ#H%HMPH@@BHQQSERGNHWWLFHQW%@#%DGBMFW
- 3 REHV-SHPYQQOBEWWDWEOLVKPHQW

XVFHD QQDBEWQQBHREGWBWR GKFMQBHERG XFWV

WUDQSSRBMNWNDQ%HHDQQBHRGWBWNFHQVHG
O QONHHIQLEPMD @ IS HA QVDU\

FDOOIED‘EW\DEOLVKPHQW
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6HF 96 $f LDPHQWRBDG
t 5(7$,/(5,&(16(
D $ UHWO L BHQY GBIAKD VDN U

S X U F KIDVWHQ DER 2 0
-EQ%M—HTQJEEFW@@IE!BIQQSERGMFRMLFHQWHH@HJ&DQ—BMFW

. 3 &S HEYQQBEWW EODOIGP HQ W

W UD QS B RUMYKN DIMHOIDQ QDEEYQ QOERG X FW V

WWR KSEKK E CRIBR Q V X P 1S MVLKBHDJ L VSWUHHP-RWREX OWLYDWLRQ

6HF 96 $f LDYPHQWRBDG
t &$11$% (67$%/,6+0(7(6&+('8/(

7KHR O O RIHHM DC5GW R D FSKH U RREU R GOXLIFRH B WAHKGH
%RDUG

ODQXIDFWXUHUYV

$ ODQXIDFWXHMHUODQXIDFWXUBMWRF B QG
PDOXIDFR®RQBERVWGMBUR GKFE QB BR\G X EW KRKVD J
VRO EDYM[GV U DFO@ERRR UMKD O  SHW DLW
FDQQBHRG KB WRG@Y KPHD Q X | D F W/ RUDMIOMD QD Q QD E LV
S UR GWXK GO/ VHD RID@ ® DOH QR IQ J

S3URS D JDXOWVRIOB D W & N IDXDVRIWKOABBOIVHY §H G
DQQXDOH ORI J

__ (PSOR\RDWY Q B EMAD E O IOV K MHERYWKER DVUKIEGIO
DVVHV®O@XDPOHQWRARQJ IRHDHWR SOR\HH

— 3URG XsFD\QWQ B E WD E O IOV P DGR DWKIE®IO
DVVHY@H)® XDRCXFMQONRQJ IRHYHW\RHFDQQDELYV
D QFD Q QD E R GKKEIMR D@ F FR U @ DWRHAKD SW H U

— /RFODQFHQNH®D Q Q BIE MWD E O LOVKAHHEWKEH
% R DWKAEGDDV VHY QIR R B@OL.GHONWRDRJ) LOGGLWRRQ
HDFMBVVHX@BBXEGLYLW¥LERQRMW KLNVFWIRE@QFHQVLQJ
IHHVKDBIG LVW U MERWPASQLF L SIIQZKWRW KHDQQDELYV
HVWDE OLW R P EBW GWBRE AW L FEQR W KW VW O H

— 2QM/LPHHYV
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$ $ODSSOLRFOMMD\Q Q BIEMVD E O DV Ik PNGQDEZHO
DVVHNME@RGRQWOPSSOLFDRLRQ

% $QDSSOLFADPKRRVEHD VV HDQHE. \R QBIQ P H
L Q WWHEDS/SIBH\R | W KOS S O IVKEQYW T X HEMDAF HQ V H
Z LW RIQHH DI WS L §.KLHY VWWHEDSAS 0H HW KIHD L \R QIBQ@ P H
DSSOLFIDRMLRQ VKEGMHGXRHG

6HF 9 6 FKDSWHAPHQWRBDG
&+$37(5 0(',&$/&$11$%54*,675<

T '(),1,7,216

$VXVH QVKAKD SWHU

34X DO LPHG IFDOG LMHIR@V

$ FDQFRYOWLNVFOH UK Y VWIWHWRXIK X P D Q
LPPXQRGHIYEURSFXLPHECGHILFIMMQBWRPBXFRPD
&URKQEVHBNUN L Q¥IRHBN WW D X FDWUEHBEMR IRGM KH
WU H D R/IWHKEWRK G L WNYREGRLW HRDW WHU H D WIPWHIOWW Y H U H
SHUV LMW DRAWDE RBIV

& DGLVHOWHGLFROQG IRUVRMY HD W RIBMMURQLF
GHELO LDA)SSWR Q R DRH® R LRHW KRO O RIZQ W U DRAWHE A A V
FDFKREZDVWLQ®E URRURIDLUYHY BDMN\RRVIHL]XUHV

t 5(*,675<

E$SHUYRRWUHJLVS\CHURKEQ WJ L VRDHUHTFEEHKD O |
RDSDWRBQW

& X O W QRBR/ UMK B/ZRLP DW D QMHYHQPPDWXUH
FDQQBBDWQMMF D Q Q BB UW HV\R WE&SHO D QMDIRTR X Q W
W R Z IMKBZRX QERVVHOVBRWXEGLYL\RUIRKLXEVHFWLRQ
SURYL@®W® RUBIGEQG RIRAL R OWKBHU R SEKMMWHED Q QDE LV
ZD ¥ X O W LDY@MGHIDE R DHE OB-HDOWMB QWHEU H YYHIRDX WKRUL]H G
DFFMWNRMEID QQDELV

3RV VHRAR UHKW QRXQ RHFW QQDELYV



)5,'$< 0$<

SXUFKEDWHiIODRIBD QQBERG RMVWOLFHEMBGFD O
FDQQDBEVY H QW IOUMMNDRXW SWRIWKWYWGOGHVSHUDU\
RITHBRRGQGHUYWKBDWHRIHU P LDWNWIBDQ QBEEMMDEOLVKPHQW
O L F H@XW\GWERR WS WRHW KW VW O H

T &$5(*,9(56

D 3X UV X\IBX\WH\R SEAW B4R DDSSH U PR Q H J LX/IWARKY H
% RDDB FD U H JRNHIWH J LV B/BIW MR I KEBH Q HRLL W K/ H
5HJL\DV@W\RYLGHEW L RQ/ KL NVW O H

ODPD-D(GDWIEILLB\N&PH%OWP E‘RD@LBWIERDBNJUFFKX{EG&I
D QRSE WIDQ. IR U P DMRIRREPK L DGR W HRHW L P WU 'Q W B WDKHHG
'"HSDUWRRB®IWWO G QP L LW RW KK O QHBG KO VH
IHIOHFOWMG[SORLWIDHWLERRMWAQW ENWKEGHSDUWRHQW
'LVDELGUWQRHYE® GHSHQGH QI O O H MNEH HOAWRU H V
DQSHUYRRBSSOMBHFDUHJILYHU

—I—U—RW—F)—H—G—HQ@—D{G}IFHD%H—\LWLJDWLRQ

F 7 K& R DUKGODCERIBXNOMHRD AR U VWWKD Q GOWKBW HUPLQLQJ

ZKHWBREDLS S O LWFKORQ®HG H Q IDHF®-O-O-BHEAWD-E-O- DM P IV W
FDUHADEGS F DR MKHERKHEULPIKO B AURIFRUKEBS SOLFDQW TV

FULPKQDWRIFR V& IRVGXWASKHU VW U\

G ([FHO®WURYLOKXGEGLYLRMRKWXEVHPWLRQILYHU
VKB/HORBIEQSEHD-W P B YW UYRRR UWHK IV@RD W LDHIDNL\P H
D Q5 D WV K XWARH 8 QUHH J L VRDHIHHEEMWHIWPEHS D W R B Q W
VHIIDF DUHJRRIQBW ISBW LHQW

$ SDWEZEHRWQGHUHDBWJIRDKDYWHZRDUHJLYHUV
$G G L WHIRWHIY K BECGDAN KCGH. V F URHNVIRARRD® U G

H OHGLFDXGYVK DOREWHX VY HMER XS SB BBWU H JIL WHKUH
FXOWLRIGWWQREDWOR@GEIHKRDIDWLHQW
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t 5(*,675%$7,2)((6

D $ UHJLV WD E DHR)® LRIPIHH DDJ WWHKEHD R/IHV V X DROW H
SDW IZH UK X D O LP\H @ UFDOG IRW KRIGSDUFQWM KD UHJLYHUV
Z KR/ HUWY KIFS\DHW L HRWVAROV ISHW LICHOOWMW UHJZ K VBV Y H
W K RSVCHN L B MVIL V WEUD IW&ILDROED LW KW H Bl O YWMA KGHD W H
LVVXDREBWRHQWHIRARDYHHQWRHD DEFRUWRQYBRWRFROV
DGR BEWHIBGHR D UG

E 7K 4 R DWIGIFX® DJHER O OH FW D QQ XBIOLVWWIBN LR Q
UHQHIZHH®R $DW LBIQSDW H JL Y H WK DEOHG H S R LW IK &
&DQQBELXO DMQAIREURY LEHGEW L R KA VW O H

T 58/(0%.,
7K%RD\UIGJI!ECRLB)V@HWN}GPLQLVR/\AMIKFMX/DWOH

6HF 9 6 $f LYPHQWRBDG
T ',6&/2685R)5(*,6756(&25'6
D7KBERPPLVVRRGHWFORVMHWWWMBERQOVROORZV

TRWKHD QOQORROWIRRDAMO®FFRUCGDWREURYLVLRQV
RI 9 6 $f

6HF 9 6 $f LYPHQWRBDG
T 5(&25'62) $%86@A(*/(&7%$1" (;3/2,7%$7,21

F7KIERPPLVVRBANUPQMNH VFORMNMWURUPR@QQR Q
WR

7KK D Q Q BRIOMARRBIRAN KIHXUSRMY DO XD®/LQJ
LQG LY LNGXDACONSRHDU MVA\L VRADHUHEY GIDUG  $F

6HF 9 6 $f LYPHQWRBDG
T 58/(0%.,1
D 7 KHo R DVIGDIDGOR IS XVOMEP S O H DK@ P L Q WAMKW M U
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FKDSMWBGER S RIUKR QMR DWKED/AWAU RBR Q V L VAW WO H V
DG RSWHKBQQBEW\D EO lS\XKJFVHMWSWFR—IIW K\NVZVKO—I—U H

BHF &%$11$%&21752062$5'5(3257,10(',&$/
&$11$%56*,675<

D 7KKD Q Q B RIOW/RROWIGYROUN. WKKOH U P BEWGHPLF

'HW D L3JLRIILMHA L \SW WAIDHEEY VH J OY HU RNV E IGFID@Q D E L V
GLVSHQUDBHKVEDRIHYVYMRIOINHKNRRDISBHIMAKIHGLFDO
&DQQPHIVVIKILMHY VKD QB O XGH

DOVVHVVVRARWKRIMI OQRUMASWRRYVIWSSURSULDWHO\
WUHBDWBGQDELYV

WRNWUREDYQDEHERP P HRGHWKUHDWPHQW
W IGHR VR’HYF WHKYHHP LEB DR/P P HRWHBD WP HQW

DSSURSNUBWMSIBRYWRBOWLHQROVXAHKHWKHU
RQIRPHGLRDIDOU WIXIRKWR X Q VR BRMRIHHW YLD H W GRIG
HDFROQGEWLWO@HDWHG

KRIVKH/RIFDQQODE¥RYPXQLWBOWEHIBSMWIL HQWV
SURY LIH® V

DORWKMUYWHINVOPS URYoHH JLVWU\

E 7KFoRDWKIFRQ YW &H UNJILODR KR BOMHW K IROWL P
FRPSOQWMWRHN

F 7TKHoRDVIKSDSOUR YU BHR P P H Q CROWPISRIRWY HAPRM K) MV
OHGLEDQQBHUIVWWRIKGHH Q B\W AP L \WRGHD OWKIOIDUH
DQW KHR X \&HR P P L WRNHXIFVDGEH U Y IDEHF H D X\U KRHR U
EHIRDBXDU\

6HF 9 6 $f LYPHQWRBDG

37REDV¥RKEVWRMDXIWHR G X BW® X-GOLHFWF U RIWIFW W H V
R R W KIDW F VRUEERDO\LFRIZH G H @ LW KRR VRIDLUGHH V L WORH G
G H O IQLHF B RIRQHYEKE V W IDQ@WH REYR GV K U RXKLKD K D OIW L R Q
YDSRQ ® KEBWYGRBHHIDS S URBHNKSH 6 )RR® Q QU X J
$GPLQLYVWRWWE BFIRF\RY DRAR REAHG L ER O S RMHR/G X FW V
&DQQBHRGIXBWMVLDBBFW L ROV KW VR®WR G W R H
EHHIS SURPMMVKSH 6 )RROQGAJXBGPLQLVWRWKERBGFR
FHVVDRVMR\R PHG LER0S RKIDWRENHF RQ VL GHRHAVR EDFFR
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VXEVWLWXWHYV
6HF 9 6 $f LYPHQWRBDG

32 W KWIRE C5RAFRG YPFHDY @S U R GPOFQWK I D FIW RB H G
GHULUVR® FR QW DI R E NBHRBINQ W HRBXE FR QVXPSWLRQ
E\VPRNLFXH Z LRQW @ QR W KHD QLHUF O XSBULRGEX R B &

W R E IVIKFER/ WLBHKIW BRI 6 $F D QL3 F O XO®IOQ T XL G V
Z K H WQKLHAR BVOL\RHE RRWG H O LY H WIVFRHVS S D Ul R W VED \W K
DW R E IVKFER/ WELXW\K IRAROD F PG B U B WANAMM@BRIRRIZ Q
WRED¥ORRWHXZPRNHOREDFVER L QBBKYMFWRR Q
FDQQPERGXEWM QGIG6 S$t

6HF D 9 6 $ LYPHQWRBDG

S&DQQPERGRHWRRQ F H QRADIQOIMD RES/U R GAXH DWV
LVFRPSRRH®QQDRIBW KW U H@®LCHEWVOWY H (RAIHVER U
FRQVXPEWERXEHGIL SORGREYWW DHEW Q F&MDXQGED ELV
S UR G-I OXYGIHS R LA H W B RGQ WHDRMQ Q R EWK DW
LQWHIR&HWE&L WK DW®RIZH GHGE DEHEQG HY IGHV L VORI G
G H O EYHW) D @ WMRER GN K U ROQIKKD ODIWD KWK IDVAVR O @&

FDQQBYWW E OQ VK REXQBNGHWIRKQ /S WRIN KW VWE&OIHQ QDELV

SURGEGRWRAWDIRWREBEHRRGRERBWILODG O 6 $f D

SWRE DEAR/WDYWXWIHREMHFWLR®R IWKWYVROMW REDFFR

SDUDSKHUGDION® KBFW L RROW KW VW OH

6HFE 96 $f LDPHQWRBDG
t /,&(166(48,5(' $33/,&%$7,2)(( ,668%$1&(

D AR([FHOPWURYLGXEVYHARNRIRVNFWIBQUVRQ
V K DHOQQJ) DLIGN KUHH WIDLBOHN R E DARFRG XAFR\BDWHRV W RW X W H V
WREDBHARD SKH KQRBHW KSHUVERBQ BDFIBXV L @HWWIR X W
W R E DAFRREWDI IURMWEIHY L VR RLF X&RIQWUR O

K 7KLWHFWIKRO@RINS SOAWFDQQBEMWEODVIKPIQYWG
SXUVMRKWSWRIWKWYWH B JDIJW KHHWDIBCH D QQDELYV

SURGBRWVBWVLD®REFWL RQV KW VWXWWRND JD 0 WGV R H

WRE BDRRGRBM Y VXER/ W LW XWHV

6HF 75%$16)(%1' $335235,%7,21
IRWZILWKVWDB@GGLOELQLYVEBDU

LWUDQVIBHRWKED QQBHUXODWQRQ
HVWDESAVKRERY W $f WW KHD Q Q BB XN (HWHVO RSPHQW

) X QKEV W D EOXLWKWIRGD B/ St DQG
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LVDSSURSUURMWHEGD QQDEXVLQHVYV
'HYHORSROGWKHHQRKRRPPHDOBRPPXQHWNORSPHQW
WRKQWH F KDY VN D OISR RHQA SN D Q WYV WIRQ W $
T

6HF D5%$&,$/,63%$5,7,(@7+(&5,0,1$861" -89(1,/(
-867,84<677(%'9,625x8$1(/5(3257,1%5%$&,$/
(48,7<$1' &20081,76(,19(670(17

D 7K DFLDWS D ULQWIKEHY L P LOODGR Y H QK G WE\FM H P

$G Y L \VGDIQWMIOFRO O D E RWDER DEXED W LVRADIDNDH KAREWGKHZ V

W KDHG P L Q L VINQUR VG REJI K&HD Q Q BoEXML QHHWH/O R 9 KIDGW

D QED W KKDO L WV QBXLDYOHW IGVD BV LRYUHRMKEHY W D E ODQIGP H Q W
IXOGLRIFRPPXQUWLQYHVRBEDGWY LGIEBPPXQLWLHV
GLVSURSRUWSBEENWEGAR\LPLQD RIAD WQRELN W X G\

V K O5GRCD REWW KROORZLQJ

L GHQWPI®JIJUHIBRWPMBEMEAHP RJURIKKQEVYLGXDOV
ZKRKD YHHH®LVSURSRUW SR G BAWFBIO\Q BEIRK LELQVL R Q
9H U P FDGV®B D W L RBDGSAHQRMRR P X Q PR VHAWD YLEOSD FWH G
ZKLOQRBN.VF ORNBGIRDIQED UWLBRXGQF UG XD O

L GHOWKH\VZKLNKHAKQGLYIDEQXBOVXQKDYHYV
EHH®LVSURSRUWISDDG BMAEED) Q SEIRK L ELGPHR@ RQ W
LQFOXDMNDIRY HUMAMARP S O R\ KIRAWDQHBEG X F DM & Q
LQYRO YHPWKEM L P MXLY @ANVRHH P

$Q\RW KWV XD DWRHKGP SDRWAKRHULPLQD@BL]DWLRQ
FDQQDEHY P PQW KK L V6 WEOWHKIDNVR PS U R © A DXOD\W G
FRPP X QHWQ Y HV@HRIHPRWEY W

E 7KBD QHKOIFRQ Y QI RDAHW K IIRQWIL PHRR P S @ MR K N

F 7KB D QWIODBAMR YUIBHR PP H QB QX\W FNREDG/P L QD QW H U
[ X QW K&ID Q Q EXA WL QHHYWHIWO R SIXH)X®WW) GXQBQBGPLQLVWHU
UHLQYHNV@ OB QWDEIXERPWY XQGWYHVRSR WKW URB\NGWHO\
FDQQPELRLOQD YR BWQR® PP LWHFHRHORMHMYHORSPHQW
+RXVDQIH Q HUIDMDWKEPLOQDRREHIRDBA XD U\

6HF ())(&7,9(%$7(
7 K IDAWK MNCOBNIHHRF@D VV D JH
KLFEURSRBPEBQGRERHEHRRQ VL G GRHEF XLWU H G
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SXO6XVSHQEBRBGLORMHLGHUDWLRQ
GHQBWRSRWPHQGPWRRMXBHRSRWPHQGPHQW
&RQF X WU QFNMXOEHXYV S HQIF-MA2RI@G H OH @V DWHRGGHH Q D W H
DQGOLYMPHIRYHURUNKZLWK

6

$SSHDRWXIRWEPIO H R@PIRW RBA DFE&RRBRXOWQH\
WKIEKK @QHWEKYV S HD@H®@ BEWBHQWLWOHG

$ QD FUW O DVARE® R R OH W \
‘DWDNISQUPPHGERQWMLGHUDWLRQ

7KHHQIPRI F X UQNHKER X \SHU R S RVDPH Q G FZH. QKK H
IROORZURSRDP A QG WHOWHWR

) LUWWD GGDQRY HFWEMHFDWBRHDBROORZYV

6HFD :25.,1* *528321678'(173527(&7,2)620
+$5$660(1%1' ',6&5,0,1$7,216&+22/66(3257

D &UHD WIKRIQWU H DVKHRE N QR RSB W X SHERW HFWLRQV
I URPDUDVVPRGWFULPLQDBAKRROVWXBQGLYH
UHFRPPHQGRWIRE®\NRD GG UKNVDVVPO@WVFULPLQDWLRQ
H[SHULBWRHKG HQW YV

E OHPEHUVKIHR UN QR XK EGKR P SRRMWEROORZLQJ
PHPEHUV

WIKHFUHRNWOXFDRGR®LIQHH

WHKHHEXWLYHFRWRKKHUPR@AWDI) JKMRWPLVVLRQ
RGHVLIQHH

W K HH F X WILLY HFRAMR KO U P R @ W Z R UINL QRPW VW L F
D Q6H [ XTLAR O HRABAH L J Q H H

WKHHFXWLYHFRIRUK$HUPRIDIWLRGRBEDWLRQ
$VVRFLRDGHRIQIQH H

WHKHHFXWLYHRMRIOH U P B B KVRRROD B8 GWR FLBW LR Q
GHVLJQHH

WKIHH F X WILY H FRV\R KD U P BRQWQ F ISYIVEY¥IRW LR Q
GHVLJQHH

W K FH F X WILLY HFRAWR KOH U P B ® B/H U L Q \§ M QRSFHLDWAL R Q
RGHVLJQHH

WK HH F X WHLWYHRYPRW UIHKRVR@W VL IQHH




)5,'$< 0$<

WK F X WLLYYHHRRNGR W ( DXOLRMG HVLIQHH

WKHHFEFXWILYHFRMWHEHH U P FEW SRMWKIDW L RQD O
S$VVRFLIDBRMR@®ON HRUBPHYVLIQHH

WK HH FXWILWHHRRWRIU P RFDMBO R (G H V L JIDHGH

W KSHK DRUN KHD UD VVPBIIQ WIQ % X O OBWMY HQWLRQ
$GYLWRKXQFLO

F SRZHD@GXWLHWHR U N LQUR X\&K DVO/OXWE KFHX U U HQ W
S U R W HIRW MRXIGHIPWED/MWD VD BDEBEQWF U L PIL @ B WRIRDY

PDNHHFRPPHQIRWWUIRQIDWIWRA V SHBIP QAN GHOWM V

WK SURSURWHHMPROVYV B REGOW U L P L CHROQIGXFWLQJ

L VDD D OWMRU N QR XK IFRQ VD GBOUNHHFRPPHQRB@WLRQV

W KR O O RIAL\NQXIH V

HOLPLQVDKHHDIDODPEHU Y DIWLY BIRBUODG D VDRHQ W
GLVFUL PIRYMWXIGREIONXYF D WQRWDW XWLRQV

FRP S X CHVGRUR D\l WR\HDIDGIT & E H HPWVG WOZHKRW V
K D EHH IY @ F WRLKPIVU D V \DRRH W

W KUHH V R XYHH XY RMHXK RRENVY HKERID VP HYIWOQWLR Q
L QLW LIIDEHIOMEAHX/S S RRMMAX ZHKEWWHHS HU LKDBB GV PHQW

G $VVLVWDORHRRUN LQUR X\EK DIOBIDYW KIMGPLQLVWUDWLYH
WHFKQQEIH®D/Y L VRWD IDHFHORKGXFDWLRQ

H5HSRUQREHIRHHAHHPEHU WKRUNLQURXYXDOO
VXEPZWLWWBWWWRXYRPPLWWHIWDQEGR XV DI

ROGXFDWQWKH Q BRPP LVWWHR Y RAHYH O R SPPROOM. Q J

DQGHQHUWDIMLODY RQ(GXFDWIRMKWM-QGLDQW Q\

UHFRPPHQIRODW I ROBPWILR @

| OHHWLQJV

7KHHFUHRMPAIX F D W K RRDAWEIH U R MH WR KWK H
' RUNPFQRXRFFR@EHIRXE\

7KHRUN QR XK D/VAHOHKW URPP R QUPW P E DWW
WHKHUWPWHHWLQJ

$ PDMRRIW\WPKHH P E H UWKKEEG Q V W T WRKWXHP
TKERUNIFQRXE FOOVIR[LRQHE U XD U\

6HFRQGQG6HF HITHF@DWEHVW U LRNWXE VHFWMLERWY V
HQWDWQRHPNHU@LWEKHWHROORZLQJ
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D 7KMHFWIOQBIDF VD Q BV K DVCDENIHHFMX O\

KLFEURSRBPEBQGRERHEHRRQ VL G GRHEF XLWU HG

20PRWIRREHSOF&RRI3R X O WWMDHIRX OZHHWVUMXVSHDR QG E G
DFWRROKEH 2 DR U G HHUHAY DW R/GEHH Q MW@ & H O L Y\HRJ KK b
*RYHURRWKZLWK

SXOHXVSHQEBRBG LORVH/ LGHUBEBDMRER® G LBQUURSHRYDO

$SPHQGPHIUWMWEKLBEDGRPQGHWBK®EXVSHQMXKHG G

5HD G L9QLIOIOVMHIERQFXUUHBER S RBWPHQGPBRWH YV
6 XVSHQGRHKGHAW LRHMW DWIRE Q D RVUIHW K Z L W K

6

20PRWIRREHSOF&RRI3R X O WMDHINX OZHHWUMXVSHR QG E G
6HQEWBHIQWLWOHG

$ QD AWH O DWIRL @ & H O CHORQQYYHL R R \F RKQQY \W DVOOBWLHRFQV V

3HQ G HQIWRRQW KHR W L8HHO H QZ®DXY D NHS)RW PPHGLDWH
FRQVLGHUDWLRQ

5HS6DWFRRLSWR GR OSW K&R P P L VRWIDK L U R @MRHD W
(Q HUWRK L KK BH HUIQH | H WUGHEQ EW® G F R P P HADKERI GV H
SUR SIRW 6 1H Q DWB EH. DD PHQBWRO ORZV

JLUWAMD GGEBBWDQ GWRHDEBROORZV
6HFD 86(2)9(50217(19,5210(17$8527(&7,21
$*(1&< (3$32//87,28217525(92/9,1*) 81"

1RWZL WK WWHIDMMEK RWWLIEH F U HRVIDWOSBIVE XX G 8 M U
9 6 $t WR/UDQROSWR I[URWKIHUP RQW

3RO O XWORBBRB® O Y{QW R/ KHH U P RDWWV H ZDWSRW D EOH

:DWHEHY R O)YX@®/ KoHH F U HRVIIDUWN XOUHVR XUk BBBRMVWU D Q VIH U

DQAXQGWRWHKHES$ 3RO O XWDREMIRB OV A @E R KOHHUPRQW

:DVWHZDQIRW DEW MY R O)KLQIME WK O\ XQWLO

W KoHH F U HRVIIDUWNY XSSHIVE& XV X BHRAWWANR PSUHKHMHWVLY H
UHSRBWXIEWAMEKHQHIYVOHPERPMHDFKIHQRILIDWXUDO

5HV R XIWHEM L V WRHIXFOH

WIcH FU HRILD WS BIY @ XVORERW W SRHWTWK X QB E U
6HFE UHSR@BWUHY R OXQ GRW KD .AMNVQ G

DOFRIWKHHQHYDWOHP BERW KRW UHMU R B/ H
SOHUPRE®BRO O XWDREHR G OV @E R KH U P RMWWHZDWHU

D QIR WDEWHHY R O)KINERR Q WD IQWMD \
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BHFE $155(325215(92/9,1*2$1)81'6

20REHIRDKY XD U\ W K6HH F U HRVICDUN XOUHYR XV IKBI @ O
VXERIWWKHRXERPPLW®RHUH BPW.GROQVYL B XW ISRHQ\D W H
&RPPLWWHANMWLWXWERE&WP D U M KNWN DRAIWYHHUP RQW
(QYLURQBHRW BREIW QA $ 3R O O X\WR DRBHR B O Y @A
DOQGEKMHUPRQWLURQBHRWBEWIOF®S$ 'UL QNIDQNH U
6WDBWMRONAMG KK HSRKIMDEG OX@® HF R X RWKIIQ G V
LQFOXNEHRA O RZQIKRIU PIREMDEE QOBV WLV IVW G&H) S
ILVEBDDU

WKHDORIRKDGCGWKRKQG

WKHP RXEARIWQGOGRDRBEOLJIDRMWKKQ G
WIHP RXRAIWQGCBMSWIRG KQIGDLVEBDOU DQG
WIKOH RXEARJWQGXMIHRUHS D\ PMARCRWM Q G

6 HF R @GV W U LR\B@ F $FWOEHVRQARHY 6HF
LQ VWD W DUNCHVHU@LAXHDEREHF DQGHDBWWLVWDQFH
KHDGLB®HDBROORZV

5LSDBURHFWLRQ
6HF $155(325215,3%5,$3527(&7,28152*5%0

7KK HF U HRNMDWOSWHY® XYk BFRQ GDVAWD N H 8 B B BHHV
GHYHORSRPPHQ 8 DIMWHIHRQWY HP H RWDUN ISB@ UBWHFWLRQ
SURJUQGHSMV DMWKHH WD N HEBRRBHMIMGEG UKHIWVOHPRID WV
ULSDBUR W FHSRAVRURVBRXEBIP SOHP WERW R & B AWWXD O L W\
DQOBTXDR\DIEFH NIBK DIWQ G IZRXEGUHT X MUBPFGE OHPHQW
ULSDIURW HRMRURDIREHIRHHHPEHU WIKHFUHWDU\
VKDOXEPLWWHFRPPHQR®ODW KIRRBO HP H(RWD WILRMU LD Q
SURW FRMR U BMRAKHHR X &R PP LW®HOIHL U R @RXEDMUDQ G
WIKHQRWMPMPLWIBWXUBLE XLGEWH U J\

7KLUGBHF 9 6 $t GL @ X E V H FGMLIRVR QV IGD W H
WK DQEH | RUWL J QENG Q V H W\ZIRQEGW

5HSODVODRIGKHW I RRW K&ERPPLVWRWBMYDQGHDQV
UHFRP P HW KBHRX V3HU R S RARM K6H Q DMABIP H QASK L DY
UHFRP P HEQGHIHEP P L W QL U R Q@ REDAN J\

5HS6TXLURBHIOWGHUKRWXKERPPLWWHFHSURSULDWLRQV
UHFRP P HW KBHRX V3HU R S RARM K 6H Q DAMABIP H QASK L DY
UHFRP P HEQGHIHEP P L W QL U R @ REDAN J\
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7 KHUHX\skHD DV H WEVHH F R\QLGMHKUH SRIWMWEHR PP LW W H H
RQ@QYLUR QRBREXHNZAD Y J UMW K UG CDRUGHUHG

20PRWERBEI DV F&RRIBR X O WK QHWAK YV S HDQG®IKGH
ELODSODE®@@GIPD LML ORIEV VYV D KiH U H /IKBHHEAKDM H D G
WRHKWMLEPRSD VY BB QF X WULMNEKFRHSRDPBQGPHQW

2 QP RW RRBE®I SOF & RR 13 R X O VW\DHAK @MWK V S H D QBIGH
+ R X VIIF W RRYQKZH. DHDIRHU G HPUHIY &/ DAJRI 16 i Q DRAUHV K Z L W K

SXOHXVSHQEBGRB8GLORMHLGHUDWLRQ
6HQDBWRS RWPHQGPHRW XUQHG

+

SHQGHQWRWW KIRW IKFBHO H RGP RW I IRR®HSOF& R R
SRXOWWHXK QHWEKY SHDGEREEZHBQWLWOHG

$ QD FIWH O DMBLS)SIU RWDIGH. VVR @ XWER@R U H WR DO
'LVWURFW

‘DWDNISQUPPHGERQWMLGHUDWLRQ

TKHHQIBWR S RWIHM BHR X WHR P H QWGKBEHL. 6 0D G G ID@QH Z
VHFWERHQ X P EHWHHFOWRHDEBROORZYV

6HFD 96 $¢ LYPHQWERBDG
T '(387<67%7 (1977251 (<6

D $ 6WD®\WMWRRIIMBISSRLVIVQG HS BWD S \WWMMR DY H\V
QHFHVREMKEUR D@1 | L F SHOQWR U RIKQRKKCHW KW D W H TV
$SWWRURMHLIPW BD\UHPRWHHPV OHDVXKH[HFXWLYH
&RPPL\WWHKHS D U WPEM) DB AR D QEK WM URDIW X WKRUL]H
RUG L U M/AKW S DU W PHIDEMXIWLYHFWRS SRG 8 BX6WAD W H |V
$ W W R Z & RAK DKIDOHIRAW KVD P$HR Z HRUYG X WR FDWD R W K H U
G H S %W D $\M MARHI[G HVB KMWDXWEKH S X VOISV R V HEIDXAME Q \

F R X @ WISV D TAKHA[ H F X V& RYPHP L W MVIKABBIONHORK W KW 8 L W W
W KAHH D O\GF RB 1B QW X XS S R L Q IV QREDDUNHWP R/YXKHEKH S XDWL H V
W KHR P P L WSAOHHDTWX U H

E 7KISDARGHS %W D W PR VK BENQ [ HEBW K HHF X W L Y H
'LUHFRIR/K H S D UWR I ®\D \§ W HWR ID@HBWH U RIWVK U R X J K
FROO HEPWUDBYUYXNROW $FKDSW HXMWK QRSN F HH G

W KSHD R IW KBHW D W/\M WARRJIDNHWG KDHS S R L QRURW @MBB R L QW L Q J
DXWKRH BW&W D SW IR VR BEPKRPSHQR Q ORBGI U LRRIG V

D F WXHDWDI R U R \QGGEH WRLIWYRH | L F H S X @AV D BAM AR V R BIO\O
EHUHLPEXRWH®HF HHB HQ\GHFXK U FRG Q HE MAMRK® L U
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RI1L FAODWLKHES S U FEYW BV D MM IR DQWBYHR PPLVVLRQHU
R)LODQBEDQDJIJHPHQW

F 'HS X BW D AR V R BHONDU BIOVISHR Z HUQE X WRLIW Y H
6 W D $AM R H OFHHVE/RSHR Z W@ H V L MRPWM IRVEALVEY KHY HRQ W
WKREZGLVTXDOLILFDWLRQ

G 'HS XW%W D %W WR B Q K\RWQ W 8 BVOKHX WRLIWWRH | L F H
X Q WIK®ID YWHD N\HR-DRRB I LUP BW DR M W &GMHDWQW K H
RDWRIILBEHT X EUMIGHR Q VW LX) MRLKRD W IR J HXM RAHKU
WKBSSGRLQWERBERMHF R UWKKER X FWHUID S SR LQVAH G
X Q GRIVDIKS H S X W\D WW YWRD FR LE)\W 6\6 D \V WIWRPWAQ H\
SURV HFPDMWE Q R W R X @ WAKGHY D S/ \M YARLUQY KRHV KIRX Q W\
I LOW KNGH S XIVS $R L QAR KROWKE IR XX G\ H RNIT\F, BF D YRHD
YDFDOQGNVKRHILRIH WD \WW WR WEBHS S R L Q RVIVHK@IM/S X W\
H[FHIRMD GHSXV8SRLEDWWKEHFXWIRAMP L VRW HHFXWLYH

'L U H FWKRNM) DIXBEHRAIOHS S R L QRACRHH@W D BWMWW\R U Q H\
KLFEURSRBPEBQGRERHEHRRQ VL G GRHEF XLWU H G
OHVVDURWIKH QOWH

$ PHVVEZDNWHFHLYRWKHH Q EWOH/ . XFVHUWNYVLVWDQW
6HFUHDWROWORZV

ODGDeFSHDNHU
, DPGLUHWRMHBWIIRIR XWKDW

7TKEHQEBDYRQVLEHBHSRWWHHR PP LWWRE | HUHBQREH
WKH VD J UWHRHARQN KHZ RR X VHSRHR XVDELRIWKROORZLQJ
WLWOH

+ $ODFWHODWRDRNLRSSUR S UIRDMOMKX@BRU W
JRYHUQPHQW

$Q & DIVF F H 8 \OBE&R SWHBEFRHR VB U W

TKEHQBEVWHFR QVLERXHEWIBR SRIDPE Q G WHREQ Y EWRIIO
WKROORZLQYDH

6 $ QD FIWH O DMRRPIS H Q \DIMEH R @Il IR ®VH/P E HRUW K H
9HU P RIQOQHINMH P E O\

$Q ® DAVR Q F XWKIHIGH L Q

7KHBHQDWDHFRQVLGRXNEIRSRIDPHQ G PMRMQ D W H
SURSRDPEQGWHRRWEHRNM KROORZLQYDH

+ SODFWHODWERPQYFHO ODRUHNREFRRPISHQVDWLRQ
DPHQGPHQWYV
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$Q & DAVR Q F XWKHIGH L Q
7KBAHQ BDRAD VB YD D B/R SWRHEI W R GRAMHLRRGO RVEZ L @ D H
- 56 -RLQNVRQMVOIDRBIGQIRXUQPHQW
, QV IOHG R SRVIZRIQMKER Q F X LRUWIRIR MY M HTXHVWH G
"RLOMVROZWRBOY@BQFXUUHQFH
- 56
% \6 H Q DYMDRUX W K
- 56 -RLQNVRQMVOIDRBIGQIRXUQPHQW
5HV R @ WHIGH Q DWBR X RBEHSUHVHQWDWLYHYV

TKDAKHW KSHU H V LRGIW & Q MWW KoHS H D R UKHR X \RHI
SHSUHVHQW® I RAXKMEEWY S HERNXLARHIV KHZ H @ WKL UWHH Q W K
0D\ WKWK BRARVBERHF R QRFAWANHZ H Q &/DRHIWVXIQH  DW

WHFORWNRUHQRRQ
:DWV D XIBQH &G R IWHR FXUUHQFH
OHVVDURWIKH QOWH

$ PHVVDDMHFHLYRIREKGH Q EVOH % ORRPWH F U HIMWD U\
IROORZYV

ODGDFSHDNHU

, D PG L U HW RQH W R-HR X WH\D M Q BIWRAQ VBYD BRP SOHW H G
W KEKK V L @ MARYAH V \DLQRGW H DVERG M BBX W WIRGSM RY LRLRQV
- 56

OHVVDURWIKH QOWH

$ PHVVEZDNWHFHLYRWKHH Q EWOH/ . XFVHUWNYVLVWDQW
6HFUHDWROWORZV

ODGDeFSHDNHU
,DPGLUHWRMHBWIIRIR XWKDW

TKBEHQBEKWYMRQVLEHGRA&E JL QOWKHEHR X\ RHW KROORZLQJ
WLWOHYV

+ $ QD FI\H O DWVBLSGBU R IDEDCP H Q G AVWRQUMD Q RKBL F H
YRWS QR Y LR MWREHD RWMHEH \R ¥ X UOLQJIJWRQ

+ $QDFWHODWBRGSSURYDPHQGPWAWWR W H U
TXDOL I ISAUIRW LR RREHD IRWHEH WP XUOLQJIWRQ

$QB&DIDVWHEH ABRQFXUUHQFH
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TKBEHQBEKWYMRQVLEHGRA&E JL QOWKHEHR X\ RHW KROORZLQJ
WLWOH

+ $ODRYWHO DWRIKH Y HBERQRVD HG HB 8 WIMRHP

$QG&DYDVWHRGEGD AHF R Q F X WWUWLABKFRISRID P & Q G P VXKW
DGRSRULRIMMER QF X IRMWMRHYMHTXHVWHG

7TKEHQEBDYRQVLEHBHSRWWHHR PP LWWRE | HUHQREH
W IGH. V D J YHRHWVRHRVRAHZARR X VBV Q EWRHY KROORZ LQ D H

6 $ODRYWHODWRDENDIRUFH@WEG WWBRIMWILRE
$Q & DIVF F H 8 \OBE&R SWHBEFRHDR VB U W

7KHHQXWNQ WS\D DW R SAMHHYEF\R B F X UHIN @ BRIW KRIQ
IROOREZLQYDH

6 & 5 O6HQIFRRBFXUUN Q GKKRALAREAMHIS K% QU HRIW W
PRWHKDDXDUWMRUWRASIXE UHR YHI{FHO ON@H®P ERIW KH
-RLQWRDIQ KAV DI |

7KHEHQBDHQ VEY D WR SFFVRIPE X U H W RO WLLIR @QQWVKLHD J
+RXRMVKROORLQYDHYV

+ & 5 +RX¥RQFXUHWRWRQLIR Q WK MYLHEIV L W\
SOHUPRQWDPRR® WEDPW N HWHEBDRE DQ QWEH $PHULFD

(DWWRQIHWHKPPELRQVKLS

+ & 5 +RX\FHR Q F X W LI N Q@ BRKFRAQLARWMLKDR X VG Y LV LR Q
VQRZERDQGHURAKR HS U HYHQMRONMBK VW LIDWWH R Q

8 Q L WSH\GD W IHW H U LR ZE RDQEJ HHSMYRFLDWWRRQD O
&KDPSLRQVKLSYV

+ & 5 +RX¥RQFXUHWRWRQLIR Q WK MYLHEIV L W\
SOHUPRO@W DP RPXQWWVNHWHERE2LQQWKH $PHULFD

(DWRQIHWHKPPEBLRQVKLS

+ & 5 +RXVFHR QF X UUBN Q GFPRLIRI@ WKKIBWWEJLHOG
-XQLRUOMWHH RRFRPSOHWHP@RU DEXWBXFFHVVIXO
FRPSHWHWDVRIQ

+ & 5 + R X \VFHR Q F X W N @ BRRAQLIRID WX IOHD W\ J
-RKQVERDE HA\O O W RBISHHAQBAP S MDHER L. WP\K OPMILG D O
ZLQQDRBKLHYHPHQWYV

+ & 5 +R X \FIR Q F X U H MR DPRDLIRIQ WG| DWIRQ @

& OHDQBU H D VXUWMHIG R UDAW KI U P DQMEH Z(QJOD QG
UHF L RUW QW H U Q, W WRWMIX@/LLF & OBIQ Q VW LLWXEW R U V
$ZDWRE[FHOOHQFH
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+ &5 +R X VAR Q F X WHYVRW KRQRLD WWRBW L Q J

% X U O L @©UNEFX RRHOD K REK/BIR'S L RIMKALBON6 FKROD UV {
% R Z\@ H DR B L V K MDKHW X GHIDNIAK F F HEGWK HRUWKFRPLQJ
QDW IFRRPBOWLWLRQV

+ & 5 +RXVFRQFXUBNQBAXWHRRBISQLYHRV LW\
9HU PR Q R/l HMWVHRILOD R W% YH L W HROEKHHUO E X U Q H

+ & 5 +RX¥RQFXUHMRUGOKR/QDIRRIDAAYORP\'® YL HV
| R B R UMK ERXGUH F DREIHQY/V L J KRAR &G B 0 IV WL IRQIW KHQ MR P
/HILVO% WHYBMHDNLWM ZSRUW

+ & 5 +RXVRQFXUHWRUWRQLROQ VWXDOHDWHRE® D Q
& D W K&ROURAKX W CFOW EHWBQ QL Y RWAWKBHR Q@ VW BRILAWWL R Q
KRPH

+ & 5 +RX¥RQFXUHVYRWHFRR@IDLQIJDVHZLVK
$PHULFDWOQL WVDQWEBEBHUPRQW

+ & 5 +RX VAR Q F X UWUHV@RWD X@PLHRPR R FOLQLFDO
SV\FKR OR\ERVFWX U /AW HY $ § QO GO Q RROBERP [ UH W
+ & 5 +R X \FHR Q F X W HIN @ BXMARRI@ADLQWHQWD O

+HD ®XDUHQRQWEBHUPRQW

SXOHXVSHQEBRB8GLORHLGHUDWLRQ
SHSRIQYESGCGHQBXNPRIRPPLVRWERI | HUHGRFFHW H G
5 X 06XV S HQGH/ DWNRGGHH Q D RVVBIHW K Z L W K

+

SHQGHQWRWW KIRW IKIBHOH RGP RWIRR®HSOF& R R
SRXOWWHHK QHWEKYV SHQGEREEZHBQWLWOHG

$ QD FUW O DWIRDQIIDBIS UR S U R VWA/BKFSGERRIRY HUQPHQ W
‘DWDNISQUPPHGERQWMLGHUDWLRQ

7KH6 SHD NIOW AAH3 RWKHR X WMKIHRO O R 2 R@®FP L WVRW H H
&R QI HUHRU W

727+(6(1%$7(%1' +286(2)5(35(6(17%$7.9(6

TKERPPLWWR® I HUMRKAHE K WHH | H WW3HG/ D J UWYHRHALIDV
R W RAHZARR X VABWRALIOQW LW O H G

+ $ODFWHODWRDQNLRSSUR S UIRDMOMKX@BRU W
JRYHUQPHQW

SHVSHFWIKSORWKMDWKDWVHWQGRQVLGHKIMDE B QG
UHFRPPW QW MH Q W HHGRPVEW R S RWDPEGI Q G PIQGWD W



)5,'$< 0$<

WIKEHBW P HQBWG®/ U IRRKDMIDIDWNHKIH D FMVOLDRIPIE VHUQ/ L Q J
OLWXKHWHROORZLQJ

3XUSRMVHQ L WH RHYG
6HB  6+257,7/(

D 7KLE/L©D\EHIHIHWEBME KM, *%,//+)LVFLHD U
$SSURSUSPWLRQV

6HB 385326/

D 7KB XU SHRWKI)AMWRURYLISH RS URDMWRERHMNORN LR QV
6WDIWMRH HUQP G GRAF D S LIWSB R S UQ B WKICRETRIGWEKR Q G
SURFHGKKGMOVREOU MWWKHSUHY WRIIQWHH Q HU D O
$VVHPRX\DAWW L RIWKMYVULBXNWQFEHSDUWRHQWVRQV
E R D WDGNGR P P L V EIHR IORVLWVIM IGRWKIDDND H/ X S S RENVWKHOGS V
DSSUR SIUGMKID MRSUR W KDHFW D V\RHIS LB U LMRRX Q H
$IJHQPBPOQGHS D U WHPIIRWHL U HWWR-HSSO H VW WOWIQWHU Y LFH
OHYBWAMKHHILQRLUQVRBOU WRHHWKERQG DWILARHV V
RWKHGZY IVHEW SIIGFQ DLGFJ X DIKD FRVR W DHFB/IW KHQHUD O
$VVHPEO\

6HR® $335235,%7,216

D W \WKH WRIQYWH Q HHDWH P WEW WD VWWH U ® VK H
SULPNVRXWKEHEH I HUIHRMAS UR S URMKERS @V IRMELVROW H
JRYHU QIPHIERW D S LD R S UQ RIW Q BBIBNER QSUURFHHG YV
G X U LIQ/IF B DU

E 7KN XPWW DLVHKR AUHS S U R SIRIWDKBFKIGS RS HY¥ LILHG
LOAVWKHKROORVHOVURIWRVNVWKH@QRVLEM[S U HWW OOKHIE Q J
ZKLPKRIW K SUR S WDLUBARR R QAMVEOKES U R S LDLUBHWQ R@QIY
\HDDJ)SSURSURDWRWEIWWX U SRYE L AHDOWAKGEOHOD LB R P
IXQBKRDW KR XBRANKQ G,VL QV KD MWK H WHH U URPUL WK H U
DGGLRWREW U MWAHYWRRYIKORHD G M XIY MARA G ISG DU H QW
HUUIRWANIH WRHFMDIXAPE R VW D WX MR K/IKD FPAD \E H
GLVUHEWBHREGPLVVRREODODEOED QDIHPHQW

F SQOHRSGLRIBMGKH V3 IHFHD KH U U S RAUL WRHW QYW
DSSEOQ@WWHKHVEBMHOGRQIQH

6HR® '(),1,7,216
D $ VXV H @V KD WW

S(QFEXPEUPHPHMWRUWIIRMSSURS UHVW LENE G
W KWX E VHTSMH O WRIW [ L V WSIXQUIF KDWEHIRURVR QWU D RW YV
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&RPPLVVRROMHMNOBED QDIJHNFN K (PBOHQBGBF L \RRAR/EW

DSSURSURBWHRMEYDQFHV

3*UD QRPM\DQXEV LBUBYD\P HYK/R/BERTHU Q WHRQ W V
FRPPXQ@OOWWXDSAEDUHQFRBWRY LGR O Y IDKHA R

SHUVARKEWHRAD UKW KohV DRWMH U YRF K 8 SDQEBND DYV K

R B W IGH UBH\FW. V WD EEHIQBIRAW U LEXWLRQV

S2SHUDMSGD WHY GV RS IFDWD JH RHCEW DG
PDLOWHOHQWBBOVAHWXUDRVFWRUBNABODIVGWLOLWLHYV

RIILBDK 8W KUWXSE S HTHM S PIHIAD XRERWGRHK L FKOHYK Z D\

PDWHUILO®RQ VWU K ESMHLRGEL W HMKISK U F KRDIDHD (D& G

FRQVW BRXXHEIXR Q ®IOQFHW P DICAHSQW Y HIP VGLW MONDHP V

S3HUVRRBODOIPHD® D J HD\QED O DIWLLHEHHQ H SLHWV
GLHFR QW WDKFISUIHMEAM U Y D RMEY P LLOADHUP V

S&DSIDBORS AR OSUR S URW WQ BHEDIHV D O
LQYHYVVRMH Q WWHKRWHO L IWRBXKQGHEBPHQHRHEOLJDWLRQ

GHEND D QEF QEBUMHO O RAHGHHT G HUMAR Y H UV KEVIRII6 WD W H

ERGEURFDMEGVFWIQEHG $

6HB  5(/$7,216+7R(:,67,1%%$:6

D ([FHOWSHFLIBEHRGY OBKXFNK COORBWVWF R Q VW PXH G
ZDWRHJBWPS DMHKORUP GGl | HEIM L VW DQ ¥

6HB  2))6(77,1%$335235,$7,216

D ,QWKXE VHRI¥ SH FE ULRFY L WIRRKEHR Q WLLAIY KD M ¥AK H Q
WRIVOOU R S ULLURWI VEIWW W L RIHW H BSERY VBB URSULDWLRQV

VKFRQ VWRRAMY L W KW MVHHD K MITH TRVOHHW KD QW L FLSDWHG

6HR® )('(5%/)81'6

D ,QLVREDU WKRYHURDRWKKIHSSURWDISHQHUDO
S$VVHPEOKR L DIW FOROP P L W W/ HiH Q H §\D\WOH P ED RIWD

VHVVRBRDFFHSGHNXYXDOVD L OVMREKGN IRWMWHU P RQ@QWO XGLQJ

EOCRFN O NVRRUDG G LWRKRG W V L J O BMGHIAD KD VW

7KHRYHUBRIRMKOSE SURYMDKH QHYDVHPE@\KRLYIWFDO

&RPPLWWHKHQHYWDVHPIEVMRVY HVVRBRYD OO FDRRMW €\

SRUWIMXGEKGHNMDGRDO QF X U SRR/GIV LA/MWWKB U S R/ V

ZKLMKED VO FSURS U IO KA IMRIOYHH HPQ G H

E .l GXULOVREOU | HG HIX@Y D L G\DMZ KotV DRV H
SHUPRQ®BH YV L J Q BRMGHIMW Kb QREW IPHB/MW KH VHVWIRQ

WKIHUPROGWHYVOHP BDOHR QY HUQWHRR F D (RWD/U H

D E R O X\CKAMAKIH X U WHLQAAB! K6 HUDDIAMWGH H V W DXEQCANMUK L G
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W LMWOB S HUJMADK R Y H URDRAR Q WW R KHM S WK G H X D GRWJ

DQSXUSRRAVLYWWKEIWK U S RRBEKNL MKKKH G HIXDQ@ W U H

DSSURS UKBRWHIBURIRWS HOXGH K Q GRM X KX U S RR/BIR'W

PRUMKD QGGD\YULWRHILVEBDRILYW FOROPPLWWSWBWRYDO

1 RW IVEKHDECHDL Y MVCRV K-HR L QLW F&OROP P L VW WW K& X @D W K H

*RY H UIQCRW MWRE/W KEEX W K RUD DBV WGV N F WOLRWMKR L QW

JLVRIR®P P LWKWHMHOLD G [SHGRWH@HBHYMWHRYHUQRUTV

UHTARN®SURYDO

6HRB 1(: 326,7,216

D1IRWZLWKDWYP DY IMD B\RW KEHR Q WW BAER §/20FR0E H U
R ID X W K RBWAL [5G L WELRRARDBVD V \DLOQHSHHE SIWF O X WH@ S RUD U\

SRVLWMRHIVOB S 6 $t D V K DCRBAH. Q F U HODMH.®) J

ILVABEOU H[FHSRWHZBRYVLVWXRMKRENWKE VHVVLRQ

/[LPLWHG YSIFAH. WIS Q YSWHIE MWIRQIVG $F K D S WK BRORON

ENXENMMPRHRYNVWULFWLRQ

6HB  /(*(1'

D 7TKLVMFMWMRUJDQEVHE FWRRAYHUQPHKPWHFEWLRQV
EHWZH HOD Q% FROQWBISQU RS IRIDWIGRYNWIESE FRPLQJ

EXGIJHWUKNHFWHERWYHHQD QG F R Q VOLI XACKIAW

UHO WRIWHFDISSFURSURDRYRQVIXKDEW RRERW KK H

I XQF\UUREDWH FWIXPEBUM/ROORZV

% % DQG *HQHARDAHUQPHQW

% % DQG 3 U R W HFRH IUR/R@
3URSHUW\

% % DQG +XPDBHUYLFHV

% % DQG /DERU

% % DQG *HQHUWEXFDWLRQ

% % DQG + LIKHBXFDWLRQ

% % DQG 1DWXHBNAXUFHV

% % DQG &RPPHDB&SBRPPXQLW\
'HYHORSPHQW

% % DQG 7UDQVSRUWDWLRQ

% %  DQG '"HEG®HUYLFH

% %  DQG 2Q M LPBREWKHU

DSSURSDEDWRR
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E7KBVHFWARGWDDQHQ G PARDKAVU U H\NORMD DW K H
VHEWERQWRQ® U D Q VHMHWU Y IORIMW HDUOYMR F DRWY R I V
XSFRPEQ@G J\HHW WKIHVHFEFWER QWARIUN | RUFBHFRQRPLF
G HY H O RSSRPHILCWAKHY H F WH RRMW K D QW RS D U WRPIBHROWR U
O9HKL FOHWOW KH HF W RROGH LKA/ W H V

JLVKBIOU %D$HSURSULDWLRQV
6HB6 6HFUHDIBWP\LQ LV WHDPWHRR QUAHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
, QW HUHQLDYX. B 16 V
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6 HF U HRDOIGWP\L Q L V W.QDW IERIQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb GHFUHRDIGWP\LQLVEWRDMWHRBRS HQVYDRDWXBRQFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUWIHIDYX Q& V
7TRWDO

6 HBEb 6 HFUHVDIGWPLQLYVWH@NILLIR@LOWXWUID QFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO
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6 HBEb 6HFUHRDIGWP\LQLVWRIWKEBRVXUDQFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HBEb 5SHW I6WHIENVSO R\HYVIRXKQGLQJ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6HR” $JHQRIGLJLWHIO LFRPPXQLFDRGERIRWPDWLRQ
WHFKQRORJ\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
, QW HUHQLDYX. B 16 V
7RWDO

6HB )LQDOO®D QDJHMEXKGWHNMED QDIJHPHQW

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
, QW HUHQLDYX. B 16 V
7RWDO

6HP0 )LODOEDQDJIHRHQMWMRFEHDWOWLRQV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO
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6 HPo +XPDOUHVRXREHYVDWLRQV

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDGB V

, QW HUHQLDYX B 16 V

,OWHUGHSWUDN@WIGW D O
7RWDO

6 HPo +XPOUHVRXYHAHBRSHUDWLRQV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HPo +XPDUHVRXHFSOREHHPHIZWVOQHVYV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HB6G /LEUDULHYV

3HUVRBDWOLFHV

2SHUDINSBOQVHYV

*UDQWYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

)H G HIXDG V

L OQWHUGHSWUDN@WIGW D O
7RWDO

6HBb 7D[DGPLQLVWUDWLRQ FROOHFWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

7RWDO
6RXWRAN QG V
* H Q HILXIGS
6 S H FIIXIGS V
,QWHUGH S\W UDN@WHIGW B O
7RWDO

% X L O ®1QQ3d @ BWUHDJY IDFGRL QLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

% XLO®OEdQ MHY HFKHM QHHULQJ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

% XL O ®IQEKH § HUHDWY (@ HMO H HUOLSIBW B O HFW V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

% X L O ®1QQE @ BAHRY ILFH R U PR IQU V

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7JUDQVSRMQW@OWLRQ
6 S H FIIXIDAB V
7RWDO
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6HB6 % XL O ®IQWI'Q FHLOY ISBHMKDVLQJ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6HEBL % XLO®GOEQ  HMHLY ISHRWWDLWY LFH YV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
, QW HUHQLDYX. B 16 V
7RWDO

6HP % XLO®GIQEdQ HMHLY IFREYH Q W H U

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HEBL % XLO®GOEd QY HMHLY L ©HYDV) D J HPHHDQYAL F H V

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHODYX. B16 V
7RWDO

6HP0 % XLO®GIQEd QY WMHLUY U A WXUGSQRGE HU W\

2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
(Q W H U S QIGWH
7RWDO
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6HPBo0 % XL O ®IQWQ HMHIY IVAVHIYMYVHSQORE H U W

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HP % XLO®IQEW QY MHLY ISFHRSPID@QDJIJHPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HBL % XLO®GIQQW QY MHMY IHHRMSDFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
,OWHUGHSWUDN@WIGW D O
7RWDO

6HB6 ([HEXVRLMHIRYHURIRUFW

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6HPBo /HJILV OBRXIONMH O

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

/IHIJLVODWXUH

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

/HILVOIDQNRYRWWEIRQRORJ\

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

-RLQWFR® PLWWHH

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

6HUJIDDQYWV

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

ILHXWHRDQWQ RU

3HUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

$X G LRVIRAF R X QW V
3HUVRBDWOLFHYV
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2SHUDWSBQVHV
7RWDO

BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
, QW HUHQLDYX B 16 V
7RWDO

6 HPo 6WDMIMWUH DV XUHU

SHUVRBDWOLFHYV
2SHUDWSBQVHV
*UDQWV

7RWDO
6RXWRANQGV
*H Q HIKOAB
6 S H FIIXIAB V

,(QWHUGHSW U W@WIPIW b O
7TRWDO

6HPB 6 W DWUHH D WOQUFIDUDS IPRISH U W\

SHUVRBODWOLFHV
2SHUDNNSBQVHYV
7RWDO
6RXWRANQGV
,QWHUGHSWUDN@WIGWD O
3 U L YDXAWIS\R V RVQIG V
7RWDO

6 HBEb SIHUPRQ\UWWLUHPWA W

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
6RXWRANQGV
3 HQ VW R RWQIG V
7RWDO

6HP OXQLFH®EBORUHHWL WHPWE W

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
6RXWRANQGV
3 HQ VW R RWQIG V
7RWDO
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6 HBEb SHUPRBQYV,IRMAHVWERROMWNVLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6 HBEb 6 W W BRHO DR RUG/

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAB V

,OWHUGHSWUDN@WIGW D O
7RWDO

6HBb 926+SUHYERDUG

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HPo (WKERWPLVVLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HPo +RPHRZWHRD WH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

SHQWHBDWH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

7D H S D UWRHDG\S D QOGN \DED PH Q W V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

OXQLFEXDXNOIW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

3D\PHQ@/MRMW D[HV

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAB V
7RWDO

SD\PHR@MRWD[BRQWSHOLHU

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO

SD\PHR@MRIMWD[HRUUHHRWEIR@DNOL HV

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO
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6 HBEb TRWBIQHRNYBUQPHQW

BRXWRAN QG YV
*H Q HIXIAB
7UDQVSRMWOWLRQ
6 S H FIIXIAB V
)HG HIXRG V
, QW HUHLDYX B 16 V
L QWHUGHSWUDN@WIGW B O
(QW H U QIGWH
3 HQ VW R RN\QG V
3 U L YDAWIB\R V RAQ/IG V

7RWDO

6HB $WWRIHDHUDO

SHUVRBDWOLFHYV
2SHUDWSBQVHV
*UDQWV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
6 S H FIIXIAB V
7RED PFRG
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
7RWDO

6 HBEb IHUPRRYBJIWHUVLRQ

3HUVRBDWOLFHV
*UDQWYV
7RWDO
6RXWRANQG YV
*H Q HIXIDGS
6 S H FIIXIDGB V
7RWDO

6 HBEb '"HIHQ GHQHBRBOGHFHQVH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
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,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HB 'HIHQGHQHDUOYLFENGVHO

SHUVRRBODOLFHYV

2SHUDINSBQVHYV
7RWDO

6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 HPo -XGLFLDU\

3HUVRBDWOLFHV
2SHUDMWSBQVHV
*UDQWYV
7RWDO
6RXRAMN QG V
* H Q HIXIAB
6 S H FIXmIG V
) HG HIXRG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HPo 6 WDWMWRUQH\V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb 6 SHHLOYOHVWAQG@DW LY H

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO
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6 HBEb &ULPHFWS®YRFDWHYV

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV
*H Q HIXIAB
7RWDO

6 HBEb 6KHULIIV

SHUVRRBODOLFHYV

2SHUDWSBQVHV
7RWDO

6RXRAN QG V
* H Q HIXIAB
7RWDO

6 HBEb SXEODFHWGPLQLVWUDWLRQ

SHUVRBDWOLFHYV
2SHUDWSBQVHV
*UDQWV

7RWDO
6RXWRANQGV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb SXEVDFHWN B R/GIL FH

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
*UDQWV

7RWDO
6RXWRANQG YV
*H Q HIKOAB
7UDQVSRMWOGWLRQ
6 S H FIIXIAB V
)HG HXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO
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6 HBEb SXEODFHMULP MXNWH B WL FHV

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
)H G HIXDG V

7RWDO

6HP0 3XEODFHMRHUJRDEDJIHPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb SXEVDFHM WHD IHW\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb SXEVDFHMRWUHQIVERUDWRU\

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

6RXWRAN QG V
*H Q HIXIDGG
6 S H AIXIGG V
)H G HIXDG V
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,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HBG OLOLWDARPLQLVWUDWLRQ

SHUVRBDWOLFHV
2SHUDWSBQVHYV
*UDQWV

7RWDO
6RXWRANQGYV
*H Q HIKOAB

7RWDO

6HBV OLOLWIOMANUYFIREHNUDFW

3SHUVRBDWOLFHV
2SHUDMNSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIG
)HG HIXDG V
7RWDO

OLOLWIDUPAHU ¥FIREHV UDFW

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
BRXWRAN QG YV
)HG HXDG V
7RWDO

6 HBEb

6HB0 OLOLVWAEDXWOBDRDQWHQDQFH

SHUVRRBODOLFHYV

2SHUDWSBQVHYV
7RWDO

6RXWRAN QG V
*H Q HIXIDGG
6 S H AIXIGG V

7RWDO

6HPF OLOLWIHWHNIDQM V

3HUVRBDWOLFHYV
2SHUDWSBQVHYV
*UDQWV

7RWDO
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BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

7RWDO

6HB &HQWRHULPHFWHRYLFHV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HBL &ULPIMXDVBMRXBFLO

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6HB S$SIULFXORRBOBDUNBWFMLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
)H G HIXDG V
7RWDO

6HF% $JULFXORKEGEBDUNHWREDIHMWQGERQVXPHU
SURWHFWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV

7RWDO
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BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBb $IJULFXORMRBEOASD UN BWLWL F XCOHAHWIRG P HQ W

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
7RWDO

6 HRo $JULFXORREQ®ED UNHBDWUVL FXWHYWRERD@BIJHPHQW
DOQMEQYLUR YRHHXYWDG VKLS

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O

7RWDO
6 H F% $JULFXORKEGIBDUNHWNM PRIQWLFXOWEUH
(QYLURQMHEQWDO

3HUVRBDWOLFHV

2SHUDINSBQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

,OQWHUGHSWUDN@WIGW D O
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

$JULFXPRROEBQED UN RWW.DY HU

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

)L QD QUFHL.DX00 DV PRQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

)L Q D QUFHL.DXO0 EW QRIQ Q J

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

JLODQFHLDOODWYRQDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7RWDO

)L Q D QUFHL.DXO0 W 8§ RIQYWHK UD Q FH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
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7RWDO
6HB )JLODQFHDOO VWERQLWLHYV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
7RWDO

6 HBEb 6 HF U HRWNWD W H

3HUVRBDWOLFHV
2SHUDWSBOQVHV
7RWDO
BRXWRANQGYV
6 S H FIIXODAS V
)H G HIXDG V
7RWDO

6HP 3XEOGHRYUHRBX OM@WORIQ J\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
)H G HIXDG V
(Q W H U S QIGWH
7RWDO

6 H Bo 97&RPP X QLWR D QERDMGG

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
6 S H FIIXODAS V
)H G HIXDG V
7RWDO

6 HBEb SXEQGMAFRPRPLVVLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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7RWDO
6RXWRANQGYV
6 S H FIIXODAS V

7RWDO

6HB (QKDQFHGRDUG

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGYV
6 S H FIIXIAB V
7RWDO

6 HPo +XPDULIKRRPLVVLRQ

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
)HG HXDG V
7RWDO

6 HBEb ILTXRIIRWWRPR2IILFH

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQG YV
6 S H FIIXIAB V
7REDFF®G
,QWHUGHSWUDN@WIGWD O
(QW H U QIGWH
7RWDO

6HEB0 & DQQERRDWIURDW G

3HUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
6 S H FIIXIAB V
7RWDO

6HBo  7RWSIR W MFRMIURIRIEW R S HU W\
6RXWRANQGYV
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*H Q HIXIDGS
7JUDQVSRMQWOWLRQ
6 S H FIIXIDAB V
7REDFX®G
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
(Q W H U S QIGWH

7RWDO

6 HPo +XPDVHUY IDRIHHVRAK X P Y@ U Y IVAHRW HRM DLURHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6HFUHRIDUNKWRERPBPLWPHQW

*UDQWYV

7RWDO
BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

7REDFF®G

6 W X\W BOMUKH VR XXIG 8 V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HYHORS BH Y WDER K@ EHY

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
)H G HIXDG V
7RWDO



)5,'$< 0$<

6 HPo +XPDWHUYERBVG

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
7RWDO

6HB $+6 DGPLQLMW@®GWLYH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQOWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb "HS D UWPHQUW R WOMFKHIYEPLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OWHUGHSWUDN@WIGW D O
7RWDO

6HB6 'HSDUWPHQUP RO WD MAHYVHG L FDULRS] UDPR E D O
FRPPLWPHQW

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
* O R RIR® P L WIRKHQEBW
7RWDO

6 HRb '"HS D UWPISHHUNP RKIWD WHHYNG L FDURSI UDW D W H
RQO\

*UDQWYV
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7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO

6HRs 'HSDUWRIA WP MW OWKHWWGLFQRBDLYHU
PDWFKHG

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
7RWDO

6HB0 +HDOMNXPL QL VDNRNGR B/ RIQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQ@BW
,QWHUGHSWUDNGWIGWD O
7RWDO

6 HPo +HDOWKKERHBD O WK

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OWHUGHSWUDN@WIGW D O
3HUP DWW HRVDG V
7RWDO
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6 HPo +HDOWWKKE VWIYREFRIUDPYV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
7RED PFRG
)HG HXDG V
* O R BIR® P L WIRKHQEBW
7RWDO

6HE OHQWBOGCWR WHDO WK

SHUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQG YV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDN@WIGWD O
7RWDO

6 HPbo '"HSDUWRHBEWO G QP L O DKW L Q L V WNUXOS/E IRRUIQV
VHUYLFHV

SHUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQG YV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDN@WIGWD O
7RWDO

6 HBEb '"HSDUWRBRMOGQ®® LOIDHFPMVCHUYLFHYV
SHUVRRBODOLFHYV
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2SHUDWSBOQVHV

*UDQWV
7RWDO

BRXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)H G HIXDG V

* O R RIR® P L WIRKHQEBW

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HSDUWRBRMWODQ®RLOEKMOH-GY HORSPHQW

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb '"HSDUWRBRMWOGQ®®LORHVRHKLOGS SRUW

3HUVRBDWOLFHV

2SHUDINSBQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAB V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPb '"HSDUWIRHBEWO GQHIPLODHW R IHEO LQGG
GLVDEOHG

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
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7RWDO
6HBs 'HSDUWRBRMOBQ®® LOLHYHUD/QVWDQFH

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQ@BW
7RWDO

6 HBEb '"HSDUWRBRMWOGQ®RLOIBHXDUHVI7

*UDQWV
7RWDO
6RXWRANQGYV
)HG HXDG V
7RWDO

6HEB 'HSDUWRHBRMWODBQ®E®LOWH MK

2SHUDWSBOQVHV

*UDQWV
7RWDO

6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW
7RWDO

6HF% 'HSDUWPRHBRKL O ®WHER P L O LKRP KHDWX®D
DVVLVWDQFH /,+($3

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
)HG HXDG V
7RWDO

6 HF% '"HSDUWPRHERNL. O ®WHEDPLOLRIVLRHHFRQRPLF
RSSRUWXQLW\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 H o '"HSDUWIRHBQKW O G QP LOPHY ZHDWKHUL]DWLRQ
DVVLVWDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HF% 'HSDUWPHRKL O @UHBDPLOLBNFXEHVLGHQWLDO
7UHDWPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO

6 HPb '"HSDUWIRHBEWO GQHEPLOIGHWD EGAIOWWUPLQDWLRQ
VHUYLFHV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
7RWDO
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6 HPb 'LVDEL @O (HYGQGHSHQIGH@WPLQLVWUDWLRQ
VXSSRUW

3HUVRBDWOLFHYV

2SHUDWSBOQVHV
7RWDO

6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW

,QWHUGHSWUDNGWIGWD O
7RWDO

6 HF% 'LVDELODWIOHY GQGHSHQIGH@MWG Y R FIDE &
LQGHSHQEHQMNQ WYV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HPb 'LVDEL@®MUW@/GCQGHS HQIGH@W L@QGELV XD O O\
LPSDLUHG

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HF% 'LVDELODWMLOM GQGHSHQGHIQWRFDWLRQDO
UHKDELOLWDWLRQ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
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7TRWDO
6 HBEb 'LVDELOUW@BM) GHS HQGE H&RHY HO R ¥YMHRUQ W PHDV

*UDQWV

7RWDO
6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQ@BW

,QWHUGHSWUDNGWIGWD O
7RWDO

6HF% 'LVDELOOM QBYGQGHSHQIGH@W KRPBQG
FRPPX@DWZHIE Y H U

*UDQWV
7RWDO
6RXWRANQGYV
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb 'LVDELOUWRAS GHSHQGHQWIHU&LD UH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HBP &RUUHFWERIQQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HBV &RUUHFOLIRERRMBIU G

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
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*H Q HIXmIM@®s .

7TRWDO
6HEB0 & RUUHFMRUWRWHHAVGXEEQIMD R Q
SHUVRRBODOLFHYV

2SHUDIWSEROQVHV

7RWDO
6RXWRANQGYV
*H Q HIXODAB

(G X F D WKIQRX

,(QWHUGHSW U W@WIPIW D O

7TRWDO
6HEB &RUUHFMRWIRRUWHAMMURQBBYV

3HUVRBDWOLFHV
2SHUDWSBOQVHV
7RWDO

BRXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)H G HIXDG V

* O R RIR® P L WIRKHQEBW

,(QWHUGHSW U W@WIPIW b O

7TRWDO
6 HBEb &RUUHFWIVREHRAK YHVWPHQW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HB0 &R UUHFARROQHPWALLR/Q BRAN/W B WGV

SHUVRBODWOLFHV
7RWDO
6RXWRANQGV
*H Q HIXIAB
7RWDO
6HB6 &R UUHFRMRURONF VEIRGIDMEHWDWLR Q

SHUVRRBODOLFHYV
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2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIASG V
7RWDO

6HEBV &RUUHFYHIRPQROIWQARHBNURIUDP

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUIHIDYX Q& V
7TRWDO

6 HBEb 9HUP R G W HKIDRMHYD D GX S S\RHIUN L FH V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
7RWDO

6HBG &RPPLVRQ@R®HOQ
3HUVRBDWOLFHYV

2SHUDWSBQVHYV

7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V

7RWDO

6 HBEb SHWIVHHE RO X @QWR HWD P

*UDQWV
7RWDO
6RXWRANQGYV

*H Q HIXIM@® .

7RWDO
6HB *UHHERXQVLDI®RDUG
3HUVRBODOLFHV

2SHUDIWSEROQVHV



)5,'$< 0$<

7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V

7RWDO

6HBL 2IILRINVKRKLORBXWR®PLHGYRFDWH

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HPo TRWKXCNYRUYLFHV

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
6 W IX\W BEODUKH VR XX G € V
(G X F D WKIQRX
)HG HXDG V
* O R RIR® P L WIRKHQ@BW
, QW HUHODYX B16 V
,OQWHUGHSWUDN@WIGWD O
3HUP DW H RVDG V
7RWDO

6HEBA /DERSURJUDPV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo 7RWOIIDE R U

6RXWRANQGV
*H Q HIXIAB
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6 S H FIIXIDAB V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo (GXFDWLRDDEWHGPLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
(G X F D WKIQRXQ
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDNGWIGWD O
7RWDO

6 HBEb (GXFDWIRHF DWURQFHYV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7REDFF®G
)H G HIXDG V
7RWDO

6 HBEb (G XF D W!ISRHGHLOXF DIR URQODQ W V

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

6 HBEb (G XFDWMREXYBI¥ WEGHQWYV

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

7TRWDO
(G XFDWLERGW FDWOCRYHUDF\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
7RWDO

(GXFDWORQLIDOMK ZD\V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

(G X F D WLARVQH/GNH-EB\WW L RKDQ W

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLRMQVSRUWDWLRQ

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWIPFDZF-KRBDQWYV

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLWE@ U VRIDRRRNMBR JU D P

*UDQWYV
7TRWDO
6RXWRHNQGYV
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

(G X F D WKIQRX
7RWDO

(GXFDWM/MH QMHGBE FDWDR

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWULHREXRQGKBOWLRQ

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

6 WDRWRIBRIG XFDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

SHWIHIBDGE BHQWIRXXQGLQJ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 W DWHHD FUKKHHW V UV H P W @ P/

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

6 W DWHHD FUKKHHW YV OIHPWBRRP LQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
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7RWDO
6RXWRANQGYV
3 HQ VW R QNG V
7RWDO

6 HBEb 5 HW MUHHOSFKKHHDISNOKQRSH G LEEHD@H | L W V

*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

6 HBEb TRWBQHIDXFDWLRQ

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
(G X F D WKIQRX
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDNGWIGWD O
3 HQ VW R RAQNG V
7RWDO

6 HBEb S8QLYHRHOHWRRQW

*UDQWYV
7RWDO
BRXWRAN QG YV
*H Q HIXIAB
7RWDO

6 HBEb IHUPRQYWWBR/MBHOHJIHYV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 HBEb IHUPRQYWBRHOHIUDWY VIRUROB/ILRD

*UDQWV
7RWDO
6RXWRANQGYV
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

* H Q HIXIAB
7RWDO

9H U P R @/\B RVGHO B CHMHDE0 W K

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO

SOHUPRQYWOMQPWMRGRHUDWLRQ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

96$& )OH[LIDOMK BMMIVS HQ G

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

1HZQJO BQGKHHEXKFIFRPBQFW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

S8QLYHRNYHWEF RCRNY JDRUMHJ P

*UDQWYV
7RWDO
BRXWRAN QG YV
*H Q HIXIAB
7RWDO
7RWKROKHEIX FDWLRQ

6RXWRANQGV
*H Q HIXIAB
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(G X F D WKIQRX
* O R RIR® P L WIRKHQEBW

7RWDO
1D W XUHI/®R XD FHHWRAQ D WHEHDRXDEAVQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
6RXWRANQGYV
*H Q HIKOAB

6 S H FIIXIDAS V
,OQWHUGHSWUDN@WIGW D O

7TRWDO
1D WXHYR XYWBDWERR SR SWBDWVHVVPHQW

2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6HP )L VIKQL O G ¢ KXIFHSTRUBHWHU Y LFHV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
) L VIXQZL O GI& RIG!
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
7RWDO

YRUHS VWINMIGH FUHDWPRQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7RWDO

6 HBEb

6 HBEb

6 HBEb
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6HP )RUHSWYWNQUGH F U H DRAULHRVWQWV U\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HPF )RUHSWWYNQUGHFUHDWBRMHN V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
7RWDO

6HPF )RUHSWYNUGHFUHDW@EWP LQLWAMEBWULRDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP )RUHSWYNQUEGH F U H DRAULBR@¥SD UUNAF HRD G V

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO
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6 HBEb (QRYLURQPRQWDWPD\WW DR QP GMXVE S\SRHIUN L FH V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb (QYLURQPRQWDWOODMABDYRMOH DIHPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP (QYLURQPRQWDWRDWERDWSHURJUDPV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQW YV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 1D W XIHD/®R X RPHNG

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

*H Q HIXIM@®
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6 S H FIIXIDAB V
7RWDO

6 HPo 7TRVWOQIDAWVXXHDRXUFHYV

BRXWRAN QG YV
*H Q HIXIAB
6 S H FIIXIGAB V
) L VIKQZ. O GI& RIG
)HG HIXRG V

,(QWHUGHSW U W@WIPIW b O
7TRWDO

6HRsG &RPPHDBIERPP X @HW\HO R SPHH@WFRPPHUFH
DQFRPPXGIHWHOR SBHQQYLVWUDWLRQ
3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V

,(QWHUGHSW U W@WIPIW U O
7TRWDO

6 HPo (FRQRBHKNFHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

+RXVDQERPPXGIHWHORSPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV

* H Q HIXIAB

6 HBEb
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 S H FIIXIDAB V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

TRXUDYBDUNHWLQJ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

9HU P R Q WQRFKW®EHJ W V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

IHUPRODPM KRQFKHVWUD

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

SIHUPRQWWRBEEB W\

*UDQWYV
7RWDO
6RXWRANQGV
*H Q HIXIAB
7RWDO

9HUP R WVDL QMR Q V H UEFDDNULAR Q

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
)HG HXDG V
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7RWDO
6HB 9HUPREWDQERX®NLO

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 HPo 7TRWREPHDGFER PP XGIHWWHORSPHQW

BRXWRAN QG YV
*H Q HIXIAB
6 S H FIIXIGAB V
)HG HIXRG V

,(QWHUGHSW U W@WIPIW U O
7TRWDO

6 HBEb 7TUDQVSRUMDWBBEGEPLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6HB 7UDQVSR DWDIMVRRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6HB6 7UDQVSREWDWALIRYIV

2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO
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6 HBEb 7TUDQVSROWRWIBRRHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO

BRXWRANQGYV

7UDQVSRMQWOWLRQ
7, %XQG
6 S H FIIXIAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
IRFPOW FK

7RWDO

6 HBEb 7UDQVSRUWDWHERQVWUXFWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6HBs 7UDQVSR BWDYW. R/QUWWI H P

3HUVRBDWOLFHYV

2SHUDWSBOQVHV
7RWDO

6RXWRANQGYV

7UDQVSRMQWGWLRQ

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6HB0 7UDQVSRUOGWOMASODP QQLQJ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO

6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
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7RWDO
6 H Bo 7UDQV SR (GNLW RRPRIQDEBE VWDLQDELOLW)\

3HUVRBDWOLFHYV
*UDQWV

7RWDO

6RXWRANQGYV

7UDQVSRMQWGWLRQ
)HG HXDG V
IRFPOW FK

7RWDO

6 HBEb 7TUDQVSRUWDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
7UDQVSRMQWOWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
IRFPOW FK
7RWDO

6 HBEb 7TUDQVSRUIOGWBHMMLUAR QV LW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
7UDQVSRMQWOWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HEB0 7UDQVSREBWOWURDI H

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUWIHIDYX Q& V
7TRWDO
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6HB6 'HSDUWPRHRMRHKLFOHYV

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

7UDQVSRUREQWLRAN UXFWXUHYV
*UDQW YV
7RWDO
BRXWRANQGYV

TUDQVSRMW@WOGWLRQ
7TRWDO

6 HBEb

6HP 7UDQVSRWREYWILRALR MOHF KRY ¥V D\CBAWUIRQ D P

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
BRXWRAN QG YV
7UDQVSRMWOWLRQ
)HG HXDG V
7RWDO

6 HBEb 7TUDQVSRUWREQYILRAMDVRDGZD\

*UDQWV
7RWDO
6RXWRANQGYV

TUDQVSRMWOGWLRQ
7TRWDO

6 HBEb 7TUDQVSRUWREQYILRADALGIHYV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7, %XQG
)HG HXDG V
IRFPOW FK
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7TRWDO
6 HBEb 7TUDQVSRUWWREQWILRADEURIUDP

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6HP 7UDQVSRWREWIRAMDVXSS O HPHDQAWDD

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7TUDQVSRWREQRILRADW D WRIQRQIHGHUDWWHU YV

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7UDQVSRWREQXILRKRADW D WHRIIH G HAJUD/@ VW HU V

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
7RWDO

6 HBEb 7UDQVSRBWOQMWREE OJD W IRMNIRQ BHD P

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO

BRXWRANQGYV

7UDQVSRMQWOWLRQ
6 S H FIIXIDAB V
)H G HIXDG V

7RWDO
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6 HBEb 7UDQVSRIOGWBHOMWMMYWDEBRJIUDP

2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 7TUDQVSRARDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HPo TRWIDWODQVSRUWDWLRQ

6RXWRANQGYV
7UDQVSRMQWGWLRQ
7, %XQG
6 S H FIIXODAS V
)HG HXDG V
, QW HUHODYX B16 V
,OQWHUGHSWUDN@WIGWD O
IRFPOW FK
7RWDO

6 HPo '"HEWHUYLFH

2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7UDQVSRMQWOWLRQ
7RWDO

6 HPo TRWEH¥WUYLFH

6RXWRAN QG V
*H Q HIXIDGG
7UDQVSRMUQ@OGWLRQ

7RWDO
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JLVKBIOU 2QM/LBSSURSULDWLRQV

6 H Bb 0,6&(//$1(286,6&$K($5  21(7,0(
$335235,$7,216

D$IJHORKGPLOQLVWODWRERY [IXQOUHSSURSULDWHG
IRWKROORZLQJ

*HQHYWODOW RUHDWSOHPAHIRN HUWHH
FRPSUHKWHWHQVWSIZQGED Fi8 DD Q

*HOHVYOIOW RKVHNGRITVWMWHRRIGHQLHG
FOD LN G HWPRHO JHIPRAID JHPHOQH(0$ UHLPEXUVHPHQW

*HOQHWOMER BRP P X QUMW ® DWRHH® O W K
HTXLIWW\HMH © K OARBW H O HOQ/WIBBH FR P P H (DEIBAY S R Q W

UHTXE VUG RIWKDNVWHJD WEKSHI U PDDEPMW) LVWUDWLYH

ORFDMRMRKHILARH+HD QWKLWWS URY WoMKAR PP L WRWHH V

MXULYV G I ~WEHAGD R W K AWOWE KSHR V L W Q\RKZHVY L IRH

+HD OMWKKAMU\H EWHKBLRPAUHO O H G

EQHUPRQYWBWBOHQHVEBDU [IXQOMHSSURSIRIUDWHG
WHKROORZLQJ

*HQHWXOWQ G $PHULFHD\ORXAD Q
SEFW53%+x&RUR Q BYM.DMMHBIHE R Y)IKIQ\ER/B U L GBX QI G WRJ

V X S SRUMRV. Y MWHPD QVIRD@BWLRQ

*HQ HXEER W KHR P P X GIRO\ARHOHHJ PR Q W
WRBH G WHRMX L WHIHR BH U W L G i DWWBHRFER X UV IKKRSDADIS L U H F W

QHMWEHUPEQ®WL Q BIAYG X WHIG V

F '"HSDUWRIHRAWDEHVRXUKHNVNVRARBOU I XQ ®WH
DSSURSIBMWHWRIOG@RZLQJ

*HQHWO@MEH RXQBHY BB HU P D XHVWP H
SRVLWORKIYHUD WL RIQWMDRWEB DU /TKHYRVLARRWYV

VKDEOHDXQ GWGU RXKK SDUWRHGRWDOHVRXHEAWHUQDO

6HUY)XEHEHJ L QIOLY KX IBDDU

*HQ H)IXEWB IR QOFSQGIHZE HU P DIXIKVMIWBRYV L WLRQ
LWKRH+52SHUDGWILRIOMROEBDU  7KISKRVLKRRWRWD OO

EHXQGWKURXKHKS DU WRIHRMDIH VR X# FHW HUHADYA. F H

)XQEHIL QIO YKEBOU DQG

*HQHXOQOIR W HKHPSOHPHQWPM)GRRY O\
DQGHGLFBDDY,WVXUBQRADYD L ODEEG® DHPES O R LIKDH V

ILVEBDU 7KISWRJIJBRYPWEGXQ GMIGU RAXKHKS D U WRRIH QW

+ X P D6H V R X4 BRWHE HUDAIXEHEH J L QIOLY Kk ID DU
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G *HQHMYOOW W KHS DU WRPIHEW DIUQIWA B DU
WRXS SWRKME HU & REIUR-NFIMOVEAWNRD QVH I FEAHMBNK E O L F
OLEUDULHYV

H 'HSDUWRHXWOLFIHW\QILYVRAHODU IXQ@WH
DSSURSIBRMHWRIOG@ RZLQJ

*HQ H)XOIR K [ W HEMUWDWDY H WWKRITPVE U R/ KHH
HUJR Q RAEIFY G HWWISHORW HHA W L $ BHXBW

*HOQHYWOOGR KLU IL@FHQWQFA8 XGIUIQ J
ERQXWRWDMWBOQMHYZREAPEWMDWPHUIJHRFPPXQLFDWLRQ
GLVSDWMHKERIXNDVY B IWGRK U (IPHHP\W HRIWX FFHVMPUXLWPHQW
RDQHPHPEHWLVGHGE H G QGWX GIRGW BEWS D \ RHXGBW
WR SHYUHRKL WHR ZIW/WUBH S D\ RESQW H [ MV @RQGWE W

| OLOLWAGSW\WU W PMHIOWFBOU [IXQOBMH SUR SIRMDKWHH G
IROORZLQJ

*HQHYOMRDIJUDWWKH 69HUP BRFAWSRUW
*URXBQRQS RRUDN) LYX\W § R @ W IQRTHDRJE W YR @K H
8669HUPREHPW D QWK HIRIL ALPF

*H Q HIXIER DJ U DWPERR U SMRKX QMR RQL JBX QY
RUJD QL W MWW ERQ VVRAUFR WAHIEW HW HWEBQWWWHAD U
PHPRURMWOMD W L RIDOWRR YWKHHS HRMHI9YHU P RGWLGHQW
DWWHQGHHYV

J SGULPLRDWRIRFHOEQAVABDU [IXQOVUIHSSURSULDWHG
IRWKROORZLQJ

*HQHXOIR DW K SHBYHF U H GE WRRIARRQ
L Q F OMKRBADIVQID OR X UV L IBXY XD ROSFSH QW W L Q J

*HQH)IXOOAR DU H F RADGM J HPWAQWHRQ V X U H
HIILFDGRP S OU B BRRWU G NHHSI XGADNPHI Q D J HWHIQWN L Q J
UHSRWWERP S O IPROEAVIFRWIHPIROWBUDQQQJ

*HQHYOMRDUHTXRBWR S FOMIERO W UDFW V
UHO DWSIGR FHG KXY HO R RRWIQWR X UG/HHY H O R SIHHF@W G V
PDQDJHFMOMWYP D Q V& MAMHRMBS S MCKIADEH UW L | LIFPGV LR Q
PHGLF®WOVRQQHO

K *HQH)IXODWW W KRHI L RHW KHITHQ GHOHIU@L.Y FD O
\HDU IRWKIBDPBQDJHPWNGM P

L$IJHOQRIBSIJULFXORAROODED UNHWYVRERBDU IXQGV
DUHSSURS BWHRIOGORZLQJ
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*H Q H WOGMER 11 O H PWHIKILFIOHUU G YS HFW LR QV
) X Q @ W [EGKO/ HBW KSK U F RIVWAR H V XVQ IQUDNEH O B TWHLGS P HQ W
WRXS S\ K Y HO RIBE@IBREW H P H @ WVIKEMR IRFOH U(FOLHDFON U L F
9H K L PCHD &\ IV KMV X ODWRRIW\D P

*HQHWOMER W H S O D FRIMHKEW V WR R G
6DIH®WVSHFW REDYGE

*HQHYOIORODIUDWRDOYDWURNR[SDQG
DFFWBRFDORXRREGDOBUPRQWHUYV

M *HQHYOIOW R KHS D U WRPIBHKDOW B O Q @WKV FD O
\HDU IRH[SHGEWRPRPQUH VWKEBEOHWIOXDWLRQV

N *UHHRXQWEHOD PHRDUXILVRANHODU IXQ®WH
DSSURSIBMHWRIOG@ RZLQJ

*HQHUXIR BERVDNVY RFZAIDWMWKHEB SOHPHQWDWLRQ
RIWKIHUP RHW WK L I RYPS R U /Q GYID O X DWWV R § P
9+&85(6GDWDEDVH

*HQHUOCIUORWHKHPSOHPHRWOWHIIRXPQFLDO
G D W DHRDOMHWVQ 8 Q

*HQH YO@GR W KGHY HORB PMHK¥HW DW XWRULO\
UHT X+ H B 6M\KR X$JF 6 R FDOILERRQO

O$IJHQRH+XPDEHUYRHIOWEUDPHILVEBDU [IXQGYV
DUHSSURS BWHRIOGORZLQJ

*HQHYOO@W RV KAHV DOVMHX JHIHL HR W K H
(PSOR\P$HMIW YV WDEEWRIEFDPODWHGSFWWOEHVROYHYV
1R 6 HFo DWPHQEHG $FVDWVEHVRARHWYHF
)IXQ@WWHPD LODWIHHOBIILVREDU VK DUIHY WBMEH QHUD O
) XQG

*HQHYOIIBQ G )H G HYUHDYCH QX ®IG
| RDW Z\R4 DS OARRWS D\ K410 X H BRI HIDD YWHR Q6SS R N H
SURJUDRPQGAKDEHRYV HWVER [ S D /&WHX E VW B R ¥ H E'HMEK H
SURJUMA OXHEHK BDD W8H G L VYWWH H Q I OGDWWHWUDWHJILF
LOQYHVWPWRWNIEFXG@DWWQHUYV

*HQHX QW RRQWWR B WHNHY H U DHYBN
HILIJFQWFXPVIWGEQFMMODENWMEKY RY LB 8 0RWY KIEPD |, '
SDQGHRE

*HQH)IXOIBQ G ) H G HIHDYCH QXBIG
IRNVBIVOREMRPPLWPBHYWWKXQGREOQWLFBVHORDG
SUHV GXWNMWEKVSHRUHBQARADIGILEHCGHWHUPLQDWLRQV
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P *HQHIXIBQ G ) H G HUHDYCH QXBIG
WW KHS D U WRPHHQW R B /G BWHH RYW 2\’ D8 GARRWS D\ KK H

%OXHI B UHW ONXED Q6 S RN R JWDIPG *OREDO

&RPPLWPXQGV WR/'KHSDUWRIHQ WGWKHVYNWGLFDLG

SURJURBWZ\R{ DIL ORRMSD WEAHO XH SRW B /GWED Q G

6SRNHRJUDP

Q 'HSDUWRPHHDNOWIKVEBDU [IXQOGUMHSSURSIRWDWHG
WHKROORZLQJ

* O R ESDRCP P L W PXH@MAV WR/ KHYLVRRQ
6 XEVWDWIFURJIUIDRNVW Z\Ri DL ORRV[SD WEHO XHIRUQW

+tHDOWHRQESRNEHRJIJUDP

*HOQHUIOIR DKRXVYRIFEHRIJDOGPLQLVWHUHG
E\WKHUPRBYWR FLRMBH RRYFHML G HD@QFH ¥ QDY P IWARH

SDNRDUHFRKRBUWHV L G HIPWRADRIH QW

*HOQHUYP@QGR WKHYLVIRR&EXEVWWH H
SURJUDPROQMXQEWKRQ DSSURSIUIRIWW H G H)XBG5

L& HPo RIWKDVWHSUHVHGWUGRIQWHYRBOU

IRUHFRFWQQBERMYHBI QKXY HGEDPD Q QRARO V L X/ MNAKE\W

6 XEVWID YXKBWHY HQ R/D B DWQP 8 DQ WIHVDWDIVOH G $ FW V

DOQIHVRARHYV 6HPo D $ L

TREDBHRVW O N RBOMWKHY LVREEXEVWDQFH
8VAURJURBRRAR E [DENX EVWIYGEWR Y GHYHDQEKHR/Y DWLR Q

DFEFWLYTIKRH MVVYRQAWHT XNKIBWR U PR QVIKRIRIWHKKQ GV

DSSURSIU®B WRIWGE D WRKI. N F VEIHRIQR Y MGRAIGHY LVER Q

JUDQWEHD JU KISRWLHHDPIHOQFO XV KMIHFDIEW LY LWLHYV

VXSSRAUWHKIIKEQ ®GHVFURMWWKIHRBEHIUQ G L Y VE X DBBES

LQIRUPR QWL KR W F FOFFHKY. HEFMMWEILQY HV WPRIRQUWWH IR U H

-DQXDU\ W KHY L VY R QAHG R QWK HPVARY W KFHR X DD G

6HQREWHPLWANHIASAU R S U WORNVKHRQXN&HR P P L VR BHEKHP D Q

6HUY IDFNBR ICH QRRPP LWHHBOW&OIDUH

*HQ HIXMIBW KIS D U WRPHHHD/WRK S SVR KINV
SHILREBOJHOHGLEBOY ERRW G LW WEKRBHOLQFOXGH

KLUDBR Q V XFOBWD KIWWWKH F K B [LSFHDUBWEI RAMRKWY KSEX U SRRIV H

DVYVLWXIHGD U WIRKHRWG X E WWDXDAA U L WOLLCHIS R QLW V

ILOQG D@BHFRPPHQGDWLRQV

*HQHIOWWKHY LVREREVWSD/BRHRJIUDPYV
IRDJU DV Q QDIR/P LV H
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*HOHUYPOQEGR W KHX U S RVHX S S R WWKIHQ J
&RPPXQLWOBOQHN HYWH RKWARVD ED\DWHKHGH Q WHWER G
BQH[SHPGKYGR S W.KOMADMM®IRW Z D QARMXEVHTXHQW
ILVEBDRQGHP DIYD L OB EDHR W KEXU S RRO®ES D BW KLV
DSSURSB D BEWWLUWRO WWREKHE G U WRPHHHDARWKKIWR JU D P

LQHFHVVDU\

*HQHXIIBRHE UD QWRHKEH U P RROXNQ GDRUL R Q
SHFRYRBOWLBHRJIVRESRQ W

*HQH)IXOQW RH U D QWMRAIGHU L GNRINVD OW &
8QLYHWMOWU P RQWH Q WIHRRP XQ+MWD ORHNRPXWUHDFK
SURJWRXSSRXWUHDERKROEBEBHNEBDWURQWHNHRQDBO
FDBRRUG LWBRW URRWUWMHAU® UIP P L OMKHIVR X QK

R'HSDUWREBGWO GQPLOLAVVEBDU IXQOGVH
DSSURSIBMWHWRIOG@RZLQJ

*HQHUOQWRP S O H WHWXVVI DSHDBEKHD G
SLORWRIJUDRQGANKDEORYV HWMERQ FU R BQAVIRKARGVVLVWDQFH
EHQHVNRAWNUVBEKHBO UWLAH[SDYWM LILEILQGHRAN KRV H
OHDB%HPE KD QU R YLLIGEAH @WYPYHHQ W V

*HQHX IR WKH VHUYURAKHHSDUWPHQW
LERQVXOW MWHHRI@R ¢+ X P D6H U Y & HIQWR U DK NAHG R U W
R QV /AW DRAAKKR/HH U DICHBIVXY/Q GWRK RLQWRIRP P LW H H
EHIRVKHRPPL WMRHHPMEHWPHHWLQJ

*HQHWOME RX QW KSX U F RDIVEU L YMEXIRR O
Y HK LIRQWAK<HR X WHKY H O R SPUIHRQIWWDRPX S SIRWVWR PR U P H U
RV WKW KF WEBW L YHHWANVDWLRQ

*HQHYOWE B G G WHWAY W L RDHMIIBGY K H
SGYHUNBWKHRO G LVERRMAQEHQHUYVVLVWBRBBEBHQF\
+RXVKQWKHRBRWHOHQGL Y XNEBDBDU

*HOQHUYXQB RV KHR XV L2ABE R U WHUDLQWY
SURJUWMRI[SDOQ@SURYFZGBESDURXSSTFOWVBHU Y LRYV
KRPHBERXVHKROGYV

*HQH)IXOQIR DJ U DWQWIOH U P RRRWE D QR
V XS SRAUFW HFDGHD & VWU YWRH MW U VU RRIGBDYW F XU LW\

*HQHYXOIR DIJUDWWIKOH U P RR R D QIQ
FRQVXOWDWKHMILURDIJRIHU P RRWKWIWDWEBEZVYEFHLEXWLRQ
RGLDIHOVLOQOQHWG
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*HQ H)XEER DJ U DVPRVOH U P RFOOAWRW OSNH Q W H U
IRYUWD WBIZFWGWLWLHYV

*HQH)MXOXIR DJ U DWQWICH) H OOHQWRBRHVWDUW
WKEBEU®&KL O GHRFE® MWIDREH B V R SOOPG

*HOHYWOD@GRW IJUDWYWUHYHRWSEXVH
9HU P RMRW R YH GXIF DVALIR QVGKSKD HY HRIWQ RDOH /V@QW H S

DOQWR[SDRWR JU D DRIVEXS S\RHUUAY W A BI Y UFKLLOEXR WV H Q

UHO WWERBIGHNXNEDN @PD Y XK WH

S 'HSDUWRPIHEWRWILVEBDU [IXQOVMHSSURSIRUDWHG
WHKROORZLQJ

*HQHYO@B/ EHIUD QWRVEHN DRBINIRUFH
'HYHOR SFPRHODBNG/ KIH Z P HU L/BDE@RRU BH R J ULDPG

*HQH)XOW KU R WLHGIHYX. @ BWAKIRIU Bt D VH G
/HDUQ@QIZAIDLQUARJ BIVR D EDAWVKWEBROW $f

T IDWXHNYBRXWRBVYQALVEBDU IXQOVHSSURSULDWHG
IRWKROORZLQJ

*HQHUXOCQOR W KH JLW IR DWWRSHIVBA® XU FHV
%RDGBFXPHXVO\GANKDEHRVHEB W KAR QW LE@IXIH®/ LRDW LR Q

SHUPD QE SEVVHFN OD @ESH U RIHW RAXKG\ KDRW MWWH G

WHKIBWXHBNE XYWRBVIGY VWU IL AFWYG

*HQHUCXIRD@FW VWHXR\QW WODFE®M D O O
E KV HMARR Q WU MR Q V XU BADWQIMWMWKSHU HS D BIDWHB QU W

R XS G DQMHFW WDKK W SURJIGBIRS $FVDWSHVRARHYV

6HF D

U *HQHUXIQPLVEBDU WWIKHHQRWGXFDWLRQ
| RW KR URNW S I K RRARAD V W I DR\ IURE G

\ *HQH)M X)W IOH U P I8 QA% K RRQAF KHWRIXS B R U W
WKHOHERBDMWHRKR QWKHDVRQ

W *HQHYOWE R KO UP RAWYV IDMBRQVHUYDWLRQ
% RDW®GPLQDWWEKHE SWHEMW WLWRIWKHM GFFHVQ G

2S SR UWXRIO WA

X /D &XUUSMMNGPLQLVWUDG LRY W KH
'HS D UWRPHDQ MW IGH. J L W IR IV\REKRJQBYV/@W RJU D P
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Y SXEGHEHYHSHD UWPBIOWBOU IXQOMHSSURSULDWHG
IRWKROORZLQJ

SHIXODWL RO LBRIHYIR\G WRSJUDGH
DO SDWKIB 6 FD YPIB QD J HP\WWWA P

SHIXODWL RO (RIS G WRRPSOHWH
WKHOHBBBQGDWKHGAROHTH DQG

SHIXODWLRQ L(FAIHUIRIB G WRU GIRVO L F\
SUR S RWHEHD ROUJRGW U H DHFOCH FONHE BRRAJL F \

Z $IHQRI'LILWMHO Y LFKYLYVRAMHD U I XQ @&WH
DSSURSIBMWHWIOG@RZLQJ

THEFEKQRRREHU Q LPDANMG. RQIRUHWZRUN
D Q&H F X U@ MW\D V WORG-RUXQILH O WA KBELEDID Q@B V DIXG
WKHHS OD FRHIPHQ B\ U D V WKIXWF GQVATQHER | W ZDQMHW IRU PV
X QG H UW KHPW 2RNGH F XDUWMAKRLWHFW XUH

$ 7TKBIJHQRYLJLWBOY VKIDXHOMHYAW GRKW DX J K
FRPSHVEILSBURAFKXWBIHQRYLILWBOY VKHMBROQVEGEV
ZLWRISEW MWRRXR O HBHVEX LS PFHQU 6 $t DQSURMHWW
DW R WOV RUUHDMWBIMOXE MHEFW SHIODWHSHQGHQW
UHYLHEKH HY IMKD@F OX@®IP D ORVD AR W LIRQW KW X HK
$IJHOQRILIJLWBOY L ®H VY IWWRHKEH. GWKIDWH F H L7YKHIM H Q F \

RI'LJLWBOY PBARDO 8 RU F ROYVHHIHVIEK L S WHK@QWOXHKS DU D W H
FRPSHWLSURMHHVYV

% 2QFBYHQ KW HHHO HBEYWBI® [SHWWEHSHQGHQW
UHYLRRP SONWKHIGHQRV'LJLVSBIO Y VKHAW/Y B WH U RO
ZULWWBRWWRLOWRU P DMWHRKRMRYRIWVERRRWLWWHH

[ *HQHYOOH W KNHGLFLIDWKNGLFQBWZRUN
UHS O D BHURR-MHEF W

$ -XGLFNVKDYOGCDWHRLQWIRUPDWERQRORJ\
2YHUV&RRWLWMWHWHWODRWKKE VR RKFFBWHIRHHHPEHU

\ *HQHUOQOW R KHHQRIERPPHDBREBRPPXQLW)\
'HYHORSRBQWOWWIKOH UP R QWEQ QLY HUR/DRILV VR R Q
WKHWKHOHEUDWLRQ

] OHUPREWYWRIWULBHFWBPYY LEHWEBDU IXQGV
DUHSSURS BWHRIOGORZLQJ

*HQH)XIR DJUDIRWP RO XPWWWEKUYLYRUV
RBWRYVHIKBKD POIGH
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* 4 Q H)UOOW RR Q WW @MRHURIW K BWHUFROOHJLDWH
6 H[X-DMUPU H Y HQRXN.REL O

DD *HQHXCQWW KHS D UWP'H§ WE L @0 WQAHNVG
,QGHSH/Q & EPHER Q WW B 6+S L 0 RIVM) R WHKIHW

EE *HOHYUROQGVRVKIHUPRIHWOVLROYHVWPHQW
&RPPLVNMNIKWRGV O VRIW KM D B HFW\R @/ HP V

FF * H Q H )OO W/ KMV W H D M R WU L WR TRE V
WIWHUPRDWSWRJUDP

GG6HFUHWMWDWH VEBDU [ XQOMH SUR SIRMDKMH G
IROORZLQJ

*HQHYD@GR W JUD YW KIH U P RBEFWH VV
IHWZWRNVFHW O EQE@HY HQ XHV

*HOQHWOMGRUUD WRWQLFLSDOROW DM MNG
FKRYRWLQJ

HHRLAWPRDIQFHILVEBDU [IXQOBMH SUR SIRMDKWH G
IROORZLQJ

|ROHGL HFRR P S H Q YW RF)E X UR/IH PSHIDWV H V
IRBHPE RUWKBVWRURKPFRQRMHYHORS DR WIVQIRHV
FRQV X\ OHNILYRF SV EWAKEB VVRUFH

|IREBHGL HR P SHQ WMWH RME X UR H PSHHQW H V
IRWPHPEHRIWK/MHHJIL YV O DRVUINVLHQUR XESQSHQH Z O BRGIM J\
6WDQEBEDIBORIKRERQV XONWILYQ H 8 WW KEMR X3 RYUN

'RUNIRHFHORSPHQW

6 H Bb ©25.)25&($1' (&2120,&(9(/230(17+),6&$/
<($5 21(7,0($335235,$7,216

D(GXFDXWRRKIRUFH

LQLVFBOU WKHRXQW LYSSURSIUIRIWWKHG
*HQHWOME RV KH HQRV(GXFDWRWKSXUSRNKQ G MCKIH
(PHUJBOWKZDDWWR JWIRRD) F R XD SRKBEMYHORSPHQW
DQGHWHRNWXRBRQIDIQBGHFYH Y PRIGW F DZ'W WWHRKIHR [RO
LQFUHPWRILBFRAP S O HWDWWHM-Q FU HDYWRH U L FH QRMIX U H
XQGHUUHSGHR R OWDHSEK IH VIR D DVUW R [SD YESSRUW
PHOWRDQURIH YV GIHYGHDRE BHRW S HONKIFYOMAHRIUNY. Q J
OLFHQWKUWRAKKIK HQRV(GXFDWHRIKQYWIB MW KZDRFOXGLQJ
SHHUY Y DHK5S S U HEDWLK-ZD \ V
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$ SURJUDEPLQLVWWKBSN HRE\K DIDGRSRO L FLHYV
SURFHBXXIGHVGHOQHOHVRDRSOHPHRWRW D®RWMPRIUDP
7KHJHQW¥K DNAHG W 81D HE\DVCH PE @QAR/HNV CRWKKEHU R J B QP
REHIRDBXDU\

% (OLJLEEOLWHUKBSIJHQPRAKDIOWY 3HD QW
RUJDQL]D/WKR®KVW RIUBPWYRXS VFKRRIOVW LR WKW
GHYHO RB@EGIERPN Q L VRAISADRA UBPWL WBHR Y3 GRHYV SHFWLYH
H G X F DLMHRRUAU J$ W K ZD WWKKWHX S SBH MH MRMMX\FFHV VI X O
HOWOQWRHG XFERBRNVIRBAAUXLWREBQROQWHWHRWLRQ
SURVS HEGWEBEBVNRGLGIKOMRHOR S L Y H HHIMXWMDIO FO XV LR Q
6 XSSKRURY WKHIRSH RIBDRPQFOXGH

LVXSSRKWRWKGHDH[WBURFHVYV

LLORFBGXFDWEHP L GCCHOA JIUHRGWHKSHH U P R Q W
OLFHQ@RXYUMRKMIPRI V

LLORHBXFPMWRWRUYV

LYV XS SIRERAP S O MMWSHHHIH Y ISHRU WDRGL RHQVLQJ
SURFBIY®

Y FRQWISRH BV G HRGDREPHIRAWNKIKH U V W
\HCRIOLFHQVXUH

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
W KHH Q H WO/ RV KHH U P FBQWK GIHVQYW V V&R Q B IR UIIRWM KRHD
SHUPRAWF KRIWJ L Y/REOGE F H QAWLRYIJHIANDEPU R YIIRGUH LYDEOH
ORDWN WX GHQWRODMIGKEO L JVE & RPEKGP H HWKHHO LJL EL O LW\
UHTXLUH® N ®/IVWYE RIRIKUXE VHFWBRMOW SWRIJUD P
WRQFRX\OW X BVHROQWE WR D FKXKU R IUH VX ILWWEHP S K [RVQL V
HOQOFRXUPODENGLIHRDQBENUVRIRRORMHZ$ P HU L FIDQ®
RWKHUYWRKQEHOUOH FRIPPHQWW GHV

$ 7REHHOLIJLEODHRUJLYDOER@ GW KSU R J WDmP
LOGLYZEGKWHHNLEWR YW U H R I9G K@ WKI/DAOV D RO
WHROORZHDNXLUHPHQWYV

L EHH QU RGIWHHD FXKU RID Vi O L IV IEIORR O

LLPDLQWRRWVD QWEHHO L JY E K RDRAK L KK H
LOQGLYILWXODROOHG

LLDJUWRRUNDWHDERKBHUP BEWVUERKRRD
PLOLPRRQWHDIROORILRHQNKMODHK DRIIR U J L YDRED®
DZDUGHG
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LYKD ¥HHFXDKF H BIEIWH HR B O /P L \D\RRAURADLVD O

UHGWHHDGLY LIGXDOYSREHHHO HIEWRRHG D BWU V WIRQ W
VXEGLYY%RIMKLHNVFWIVRI G L YIIDA YRR P S OWHSHHJ RR G

VHUYIHTHKLGQWHEXNEGLYLVLRQ

Y KDYARPSOWWHRIUDBSY L AR WRVMEIM HH
$SSOLFARW RBMOGH QW)6$ D QR IHU P RIAIWL GNHKOHN V

SOHUPR QWSS O L HIDWEKRRDOG HADRIHQU ROIOCPHBRRW GD Q FH

ZLWYXFKHGKWH UP\WRHRI S R UIDQAWVA- R Q

YLKDYSURY VX IHBN IGHRIF X P H ODWOKKHRR QR UDWLRQ
PDUHTXLUH

% . IDGOLILEGGHYIDA YXuWO UDNBW HD ERMNHUPRQW
SXEQWIEKRR® S HU IWKP RX G WWWIEHG L Y MWARX KII@ O O

IRUJLYOO RO HHMHEYWHCGD GLY R R R XV

GHWHUPWXSRBUSRUWKWWRE GL YV KBMHFHRYBDUWLDO

ORDRUJLY  HRDIVWRD VWU WRIVRKIR B R U V WIRCGIH URRW K H

LOQWHUMHNYWOEGIWHHRIQWP L \QVRRWUN (FHW KK GLYD®WXDO

WRH RHQWHMUMHKRIUDP

& TKHVYKEMNDORGHD GWRQH®R\DIR U J L YIORERDHG H U
WKYNFWIRQILYOREDGNMEHDZDUBEDH ROBDQIWRYLGHG

IXQOVMHY DL ODHEMX QCGHWPD LODWERBDKSIDILVABDIKDOO

U REOYOBD DGK EGIDY D L OVREKRHRIU S R U MWWKLAR@O RIZVE B DU

WRZDDGG L WR B QIDARADAH RUVWIKKMYEFW L R Q

7KBRUSRWKWHRRIRO LS URVFHG®XQUWKINVGHOLQHYV
QHFHWRRS OHRKPWR Y L R MR KN F WLLGRFEO XFOL[Q B X P

IRUJL YDED®R X QWKW R U S R WKDMROXV ARUWMKIV Y HQ

SHUFROWMWKHK Q@S SURS UR DVKIHGE RJURRL WNVR VRV

DGPLQLVONMEEDWHRRMBAD YV RERWVRBRO O WMFRNRILUQJL YDEOH

ORD@WHSD\PHQW

LQLVRBEDU WKHKMRI LD S S U R SIWLRDAN\KHHG
*HQHWOME RV KH HQRV(GXFDWRWKSXUSRNKQ G MCKIH

+L VWR WBIF®OWY H S UGDVADIWRHIBE WR X SW/D Q WR J UNDR

S UR YIUWGEHDRMWY KUK S SRIHW VW IQ@GHY HO RBSIPHBAWXFDWRU
DIILQIWRXIRW L VW R XIQFE®HUOI H SIMUHRXEERRNFHIGH Q R\I

(GXFDWHRG® L QWYSWIRUUD P

$ 7KBIJHQNKDBOERSRWO L BIURRFH @OXQUBXYGHOLQHYV
QHFHMREIMK\HP SOHP HQWISMLRIMW N W D ES&X VKWK V

VXEGLYLVLRQ
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E<RXWKUNIRQIBHMFKRROSOHWLRQ

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQH)IXWWKHS DU WRPIHQM ¥ UMD YEH F U H DARLR®

WKHHUPRGW YHD UM D UBHURIUDKRL AKXSSRRWNMIRUFH
GHYHORBPHEWW REAIJHKD WHDQ L GO RAHUYDGEHDUQLQJ
RSSRUWROQR XD X /W YV RAKKGH U YHHD ID@(@® U DUW QHUVKLS
PDGXISRIWKIHUP REWVWR QVHU XBRW ORQ P REXWE XERQ
IHUPRRWNRIRPHM® QBHVRXOUFAKHH S D U W\PKHHEOIAON H U

L Q DIRJ DIMIW H HP IHVOKRRBHD U W Q W KNDFW S MW KHVT XVHH BLFHV

D QREXW F RIPWMKKHI RIJUDP

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
W K*HH Q H DB/ RV K H Q R\ (G X F D \WRLRWDD QWRYG X @W V L F

(GXFDWURQUWBVRYEGHGIRNGLRYIGC X BWVIGFXFDWLRQ

S URJUDAMYHWHN XBEQA G H S B H WX EVGHHEH R IW KD MW/

FRPSOHWHG
F+LIKHGXFDWLRQ

LQLVFBOU WKHRXQW LYSSURSIUIRIWWKHG
*HQH)XIWBWKHU P B Y\B\W 8 OWRNW DEOD VKR B RIUHQFH

SURJUQPF VW RWOMMMKHP B W BWHY HUV LW\

LQLVEBDU WK RXXJIW LWSSURSIWIRPWV HG
WKHQH)XOW W KH U P B Q\R\R B OWRNW D\WF &HMKW LU QF D W H

' THEKQRSURIN\UDP

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHUYURQGVRVKSH U P ROQVWDEROD O WMV RYKGHWLFDO

2FFXSDWRERRYD LIRKQ 6 W B/X KBAH WWDKVR X V H KR PRR IH

RWHNM®Y U RIOPEAEKF DSVIRRIQW ROMWWERF D U H WK H

IROORZHDUFKX\LOGRRRGSD WO RQMMHFO WEHDBRXQVHOLQJ

FULPMXN®&HREFXS DGH G BLCH Q0 MOY® YRHIQXU VL QJ

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKH QHWO@ME RVKEDLYHBRVWHU\WP RYBW RYDGELWURIQID O

FODWHKVRWEEKSVNRBOOP REFWR O DIVRKIIRROHUP RQW

UHVLGHBMARU D QWRYWH RMU R WIBRQ K DNDRVE L O OV

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKH QHWO@ME R KID LY HRVAHVU\P ROQIWHAH(QJD JHPIH® W

FRQV X QAW DR DP /W GWVYWVWRQERUIRWIGRKEQWLRQDO

|RUJ L YIRHRHV S HIU D G KFDWHH HR WA H DHs XOTRW 1B YD D

SHUP RQWHGX F D \@ VR AKXIRNRLARFWRR UNOH U P RROWVZ R

\HDDMVHIDGXDWLRQ
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,QLVEBDDU W IDHP RXQW LY SSUR SIWIRIRW H G
*HQ H)XIWBW KH U P B YW GNQ W WR QF R U R BWIXREQ WRQ W

$GYDQHRYPRWRAR QWZRUINK UV XWIRQ WS FW\WOEHVRARHYV

6HF LQXS SRW KNV D WRHIW W L FIX® D Ve HEG WKDW

SHURHARVW ND Q8H U P R (X\WW BBY H G HROWD IOBXH 2Q

REHIRHHHPEHU $SGYDOQRHP RFEWHSERBMWHQHUDO

$VVHPEKJI D RXUWDE BFKY HW KKK R IW K H WHD YWHBWD\E K H

R W KXQER X UFEHND QHFBIP RQWH F XIRMBGS WR M HF W

G+HDOWKQMERFM BOYARUBNIRUFH

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHUXWWKHS D U WPHIDMOWRKV U D Q VI MQUHKHHEBGRG

W K3H U P RBQWX GEMYW V V& RQSHR UIRWMKH U P RBYWEKLDWULF

OHOWHODQWWKSHDFW I RU RIOQHRIDQIHF H QQUIRYIKFDIF D W H G

LQ 9 6 $f

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHHQHUYOPOQ® RVKH SDUWRHG@\W OVWKU R Y W®&HD LIGRILQ J

HPHUJABELWFDWOYSHHVRQQHO

LQLVFBOU WKHRXQW LYSSURSIUIRIWWKHG
*HQHXMIBW KHH QR XPDEHU Y IWBH\R YRAKMGGLWHBQDO

RIXQGLRW KK DV W KWHHBDL P IWHRIGHHOHR WBRIUN IR U F H

&RRUGILSFOWMWURDVOMKHHI HQ RV+ X P D&H U Y LA HIVARH

+HDRQWBHIRBXUVWRQWFWWOIHVRARHVG6HE D

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHUOIOE R KHS D U WRPIBHIDOWY B O OWRIKS G HRWUW IR U FH

QHHOWVIGH VL J O DWBSHG L VO UNELEHH) FAKRAHD & K ARAV

E ) H O HOQABIFE0 WERH WD D IDJAUGEHIWV HIORAKIWVRXD DUDXIS ® Q

E\WKHSDUWRHQWE L GUWQBYE GHSHAQAGCHQW® KH

GHVL)PDMWEB F L DVOHL] MIGAHQ ILQHBE/S SU REMMWE*HH Q HU D O

SVVHPEWKRLOWRIRPPLWWIKHIJLV DWW RARUHY VERQ

RDSRUWIMRIOHX QB8 B\ EEKVHAE DWFKXQWW KH HQR

+XPDEHUYEGRYIRP PLWS8HRWMBR R YA VG BVD M/LEIR Q \

SDRWISHOHDWHO LJIWROBAGHXY DG W WK WVHWQRKHQHUDO

S$VVHPW®RD[LP IWKHD OXIM KR QW L PXQ G MWK RXAKILEOH

*OREMR® P LWPHYOHMWWWPHQW

H&RUUHEWURQRUFH

LQLVFBOU WKHRXQW LYSSURSIUIRIWWKHG
*HQH)XOWWW KHS D U WRPIEHRWU H FRM. RSXY SRIVRQWUDFWLQJ

RU[SDQOKNLYVWRQWALMBH Q VB R Y\L)GFHH U OLYR U\

PDQDJHPHIRWVHVVERQIDOR YMHRIQWF RWKHISDUWPHQW TV
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HPSORMNDHYRU GDWRHHS D U W HH IGRW IR G DIVMVAS O R\HH
ZRUNIRUEMQWBW U H ZQRVUKF@DW HYV | X WAMRERO W
R W KD VW

| (FRQRBHKNFHORSPHQW

L, QLVEBDU WKHPRXIW LWSSURSIUIRPWHG
WKHQHIOOWWIKBHHQRW RPPHDBRBRPPXQHWMORSPHQW
IRWKHUPRQWLQURIJWRROIIHOU P REWINVIWEHURBXUH
LOQFHOMWDY¥HRU GED KK HDWHQ I IFPH Q W/IRBYUHRVG X FH
6HPLFRQ GREMHRULED 3G FW

LQLVEBDU WKHPRXXIW LWSSURSIUIRPWHG
WKHQHIXOWWIKBHHQRW RPPHDBRBRPPXQHWMORSPHQW
IRDJUDWR KIHH J L KBGIN G O RSFPUHIRNW\D R/U R QMEIHO Q G
PLEL]IERVLOQHAMBKRIHVIVOWE BODYFDWWDQFH

,QLVEBDU WIKHPRXQW LWSSURSIWRIKHG
*HQ HXIIBW OH U P R Q@ WOEQOSH WRU R YDSGHP\D W IRKJ
1D W L RIDERY PIRGMSK \WAQ G WERD D W EHR X QFRRQ WLLVQ X H
ZRUBNR R VW KE@HDWIRMHROHUPRQW

LQILVREOU WK RXRIW *H Q H WO@MGV
DSSURSWROKWISG U WRIHEFRMD RPHYFHOR SRR ZQILHO GV
UHGHY HGFRFHPWEKFWR W KD VW

LQILVREOU WK RXRIW *H Q H WO@MGV
DSSURSWWRBEWSOGU MREB& WO G Q)P LONVNBIXIP WVAIWYLFH
VXSSRKOQOWILWIHDBESURJUDP

LQLVEBOU WKHPRXIW LYW S SUR SIUIRTRVK H G
*HQHXMIBW IHHQRKRPPHDOERPPXQHWNORSRBQW
VXEJUDRYWIHUP REXWWD L-QRE MOHB RI[SD QBN XVLQHVYV
&RDFKSURIJ WRR WN VWWKURRKB [LVWDOGRMBWUYEXRWVOHVVHV
LQWHUKYGRISAY E Q U PEHDMW RHINMDRGRUNFFQWKU D GHV
S HUVRRRMNRWWHREZ G O L PEDHOMWWEXIWH. @ HV V

J $JULFX(FRRYIBMHYFHORSPHQW

LQILVREOU WK RXRIW *H Q H WOMGV
DSSURSWWBWHGRI$JU L F X DRARBOBED U NIHRMAKRIUN L Q J
/D QGYWHUISADEMMR JUD P

LQLVKEBDU *HQHIXOIEW SSUR SWWREBWHG
$IHQRYSJULF X ORARGILHED U NWWQEIJIULFEFXHWNKORSPHQW
*UDQMRVWPHDWURGXFHEDSGGHIRFHV VIIKHOIHF U HR/ID U\
SIJULFXORK®E®GD UNNWNMODKOW H UPKWWHUMALIJQLILFDQW
LQWHUBHWWI/E EHVKIDIID PHW KM VYSOORIBEBPRPWDHNL QJ
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D@ZDU®DQWREBGZDUWRBU P IPURFHDOEYVLOHVVHYV
Z KL MK DRI F OKK\GH R SRREHEFD WK B WK H WHRKEHIFHU HW D U\
V K DEORINVO O RAFIDWWMK D QS H U FRYIQ WD IKXW GWR Z IMKBD S O H
LOQGXVWWHKKQGOGESUR SXQOMMIFE G L YD @IPHRXCDRWR
HIFHHG PD\EXVHOWKHIHORISIJULFXQRXBBG

0D UNWRNXS SRIER/RW HP S RHPHWD\RWHREGWP L QWYYW B Q WV

LQILVREOU WK RXRIW *H Q H WOMGV
DSSURSVIRDMSHBOQRISIJIULFXQRXG OB GDUNNMMRYQG
$IJULFXOWXIWHR SPFUHOOW W KZHUIJDQREUND UBYVLVWDQFH
3URJUDP

L, QILVRABIOU W KHP R XRIW *HQH YOGV
DSSURSWWBWHOGRBJU L FX DRARKBOED U NIHRWIWVU DWWK H
SOHUPRRWWD ERBYXQBVROORZYV

$ WW K& G H S HEHOMMILKIF 81 W KR MHFGV
% WRKHRODLBURMHFW
,QLVEBDU *HQHMXOIGW SSUR SWRMIKWH G

SHUPRA WV D@ER QVHUY%BRWREBKH WD E OFE WKH B @RV

9L D E L3JRNRDOPS L GGRMR J WIBZ D D U DIRWY KH/RITY LUW XD O
IHQFMRKR ORI H FIR® OIMQWR OPRIZ H WHED Q V RALRAVRAMHNWWR O
OLYHVWRAN GV KV NFWIOR G H VRAHROFNY W KVRORWHK\H H S
VZLPKYIRDWYV

,QLVEBDU *HQHMUXOIGW SSUR SWRMIKWH G
$IHORIUSIJULFEFXORK@®RGD UN MMRXO DNQWKIBLUSLVN
ODQDIJHBNYMWVEDRFUBBRDUPHWKHQUR® O O H{ HIDW

TKHMAHOMHD GG LWAM K H[S HIX@BE S UR SXUQ6GMWH G
SEFWDOQBHVRAORYHY 6HF WRPSOHRHKIBN USLVN
0DQDJHSWRIW WIDRHAHD P

,QLVEBDU *HQHMUXOIGW SSUR SWRMIKWH G
$IJHOMRI $IJULFXOWRUIH)O@DUNHWMWKBPDOOUPHU
'LYHUVLIDRIBYDRQIWRRIDRIBIHQF¥FWRBKIR/ XS S\K KM
" RUNL/®DGYWHU% B DVYKDDOEP L Q WANKSMIHRI IDBFSUR Y LGH
VPDOOPH@WUP R OWW DMWID (DAMNOLVIVWID KORFBRU U D Q W V

$ 3URJDIBB O L\FKOIMMOV

LEHVPDOOPHUMSRSHUPIDMWHGLMORURPODUJH
IDUPWRMH. RIDSSOLFDWLRQ

LLKDYO SURSRVOHI®G LY HU YV LRIWD\D QRMIWIWR Q
LOQFOSBHYREONRWYSHI RSBVYIRGXIEW REDGPRIP G G
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LLIGHP R Q WWRJKBNH) PAKW WH MHR W H KJVR IRCKCOH
SURS RMHGH U V L RIBADM IORVD VUL HRING & L WLLCRFCRIHRHW K H
DSSOLFDQW

% 6PDOMUPHYHUVLIIDEDAY DRY 8 WR RWOQBD Q WV
V K EGOY HIBER WRW V

LGLYHUW KB RGXERFZEMAIGIE SOLFDQW

LLWUDQYVLWHKIRSSICQAUHRARWHRRURIIDUP VDR
DOQRWKHU

LLBURFHR VD Q®BUR GRGWWE URZQRGBGRQWUROOHG
E\W OIS S O LIFP® W

LY GHYHORBPHDWFHVRRDUEXVLENWKH
DSSOLFDQW

& TKERUNU/Q O GOAWH UWSRDWMEDFRAHTXOISBOLFDQWYV
IRD6PDYDOJPHYHUVLIDRDBWDRYEWIRIDPWRUR YD GH
PDWHEWEDDPPLQLPXHPUFHRWOUIBEER MR FRW K L MKK H
JU DLQBAV R S RR/EH\VGH

7TKEWHFUHWOWKRUNL/@OD GYWHUBHDWVKED O O
SURYS GHQIRFNR FAHKIHY D L O REJ WD MR K D QU P H U
'LYHUVLIDRIBYWD QQRVWRRIONPHS DUIRWHKRUN L/@QD GV
(QWHU% R DWEBING LW DREH F U HWKIDBAE O MWFKHRD O O
JDUPHYHUVLIDEDAWDRY 8 WR RUIPD QWMWH ZV O HBWW UV V
UHOHBRAVHNDQRBW KIRP P X Q L FIDWWREHIWHOQRISJULFXOWXUH
JRRBQED UNHWYV

( SVXVHAQVKLXEGLYAVLR® VPDOOPRHDQV
DQSHUYRR

LLHQIJDIRDUPILMWKWHWUBHILOBI® 6 $
t UHJD URGNY WM WRHIW KSHD U BH)@K R V H RIMYF RIRIIR P
WKWHDEMWKBUPURGNKFWN®\H RWWD & IWKBUP HDUWIYXDO
J U RIMYF RRR Bl

L LDV P DIO O\PX E MWWRFIGWH T X LBJ K G F X @ WIXRMDIOF H V
6 HBEb 7587+#1' 5(&21&,/,$7,&200,66,21

D.QLVEBDU *HQHIXI@WY SSURSWWRRW M® K
DOQGHFRQOFLRIRPRPLRYLRKHVIKQ GIVOFRPE L Q WWKQ
FDUU\IRUXOOGWKDSOSORY LGWHDHD U IXQGLIRUWKH
&RPPLVVDRWHYLWLHYV




)5,'$< 0$<

$ITRUGPEXOVH. QJ

6HB  $))25'$%/(+286,1*(9(/230(17+),6&$K($5
21(7,0($335235,$7,216

D ,QILVRABIOU W KHP R XRIW *HQH WD@GV
DSSURSWWBWS U WRPHRXY DQIRPP XQHWNORSRHQW
WKHUPRBQYWBRXV LRFJU R Y HBRJIHRQ W RV D EIOQ. \DKEH &

E .QILVRABIOU W KIHP R XRQIW *HOQH YOGV
DSSURSWWREWSBGU WRPHRXY DQIRPPXQHWNORIRHQW
DJ U DWWIOHU P R QWR F LDRVALIR@D Q'@GY HO R SSBH Q WRHIV
WISEKKU SRRKIHU+ RIVIDYLIDWRUV

F .QILVRABIOU W KIHP R XKIW *HQHWYWD@GV
DSSURSWWBWUHBRRXWDQ&ER QVHUN B WE B&Y

WRU R WOCSHIRQUG) K DKDFSDFRWPHUJHQ F\
VKHOWSHU P DKRIFOHR/W K RY §IH U L K@ PLIHGDIH VAKGHH @ G V
VKENOVHGR[S DH3J P R W& W S SIWWR\YH IEHHRW KR V H
H[SHU L KRPLHIH \DVQEHHWWW H B O HR QVHKHH Q H WL VWD QFH
(PHUJHOFEXYV IKRIWHIBR WHOR JUDREHU P RAEW YV IDAUG
& RQVHU YRW VRKFR® V2XAOWKKEFHI HQRI+ X P DEH U Y WFR] V
HQVXOWHE QY HVWRKRPRWN GKHONWIFHDYZHBXSSURSULDWH
VXS S\RHUWIIIRAHAN L G KGO X/EHULYY X S YRW KMHEBKHIKL FD L G
IXOGHGBRMPABWWLOUJBQBRHKRXVRGW L RQNO XWBKEG J
H[SDQRIVKGI G WHLM KR QY HB KIRRMMRR/XVEQHDRMLR Q
S HUP DWHIBWR KRWIHOXGW L O LR IPW Q K QD RVRPIRMAD | L O O
VLWHYV

WBURYVYESHSBOQWQKDRESD FRWAKH
SURGXBOY&BRYVHUKNIDWRRE GAOLE &) F RPHOQKARXY D Q &
KRPHRZQKQVKE O XGISPRY HW RO QX1 D FRARAHME G
FRPPXQIISWUIRDKRRHAW K RIYSH U L KR PLIHWDIH WHEIRYW U\
UHVLGEQKRIXVDYD L GMRE OAR U NIHQEH | X J A K B R DUMG
DXWKRWERWGABSWHR SHUFRIGWKHWHY RXBEHMO RYDWLYH
DSSURWRKIDEIRPP XQP WHWKWKRX VQ BH GV

&OLPDM®YLURQPHQW

6 H Bb &/,087($1' (19,5210(1%),6&$K($5
21(7,0($335235,$7,216

D .QILVRABOU W KBHP R XR W *HQHUYDO@GV
DSSURSWIRDKM$H B Q R\ 1D W X8HMR X 4 RHM) WU ID. GBI U
UHIUL JHDPIIW P)EKQWWK DEHOVHEBUQFH QWRKN SIWVRYH
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UHSOAHRAPHUFFrQBOG X VWHU UD OH\VI D W HR YVKKIR DROI
UHGXWIKMNRIKLIOREDOPSRWHOWLDWWIULIHUDQWYV

E .QILVABI®OU WKBPRXRMW *HQH YOGV
DSSURSWWBHH HQR LD W WG X UEGIVP HAVH2RIQ FR U
W H F K D Q DPDOWRIFAE U D L DX QU K EGIO/ HBUQYH VW BH QW V
RQJRHYDOXDWIRPP H YW S SBLOREDU D FRIMCKIHP S DRFIW
SURJUD®SRODB\S URDFKMVEG G IBHHQKRMPHVVLRQV
DQIGP S U RYDH) G DAHDASHD/ L OFLRH@\WFLEK/ MWIKB® R EDO P L Q J
6BROXWEWRQV

F .QILVRBIOU W KMHP R XRIW *HQHWYDOO@GV
DSSURSWIRDKNHE® U WRIB Q@ B/GIHA Y ILFFW K6 KRRHOD WL QJ
S$VVLVWDWREOHZ IDEKH VF L BQRJ UDHS 5 (WRYV VALMWO H
HOLJVEIORIRIDNS D IRUWI KQ R Y\ Wil LV V¥ REEK IRIRFHOOHW
KHD W LWOWR BNRQ V Q/BDORREXK IR H OKIHDW L\DW H P V

G ,.QILVRABHODU W KBP R XR W *HQHUYDO@GV
DSSURSWW RBMIDE WRP)H QIO:G O G ORIIHO G @ UIRISP D J H
SD\PHOWY VK EHROVHBED\PHORDWPKHOQBWMKHURYLVLRQYV
RI 9 6 $f

H .QILVRABOU W KBHP R XR W *HOQHUYD@GV
DSSURSWROKWISG U WRIHRIWH G I/WN § &H F U H DRV RN V
SHUVKRINORQ G K EEGCY IWIBRH Q R Y Bl WHGD QHEl SIDRG
VLWRXVRQIRUWKQEWXIHMOND R D OWER REE VR B9V
VSOLMWWY®WWMRRXVILQ@QBRO WL IAWMSD N LFIQIL WKHD OW K
D QWD | HWHS WWIKHLVWRGIVVWRRBHUP B QY\BWUWWD I |
LOULWRHDWWRWWHZLGH

| . QILVRABIOU W KMHHP R XRIW *HQHYD@GV
DSSURSWRKWIEG U WRPINROWH 8 /WD @ &H F U H DRME ARTO O
&RPPXQPWWIBSRRAU HDWILERWW F KX QWX Q ¥ K EGOV HG
WRXS SRHUWP FRWP X Q EVEIURWY LN P WIRKKQ GR'lUHGH U D O
UHF U HDW DR\QY

J ,QILVRABOU W KBHP R XR W *HQHUYDO@GV
DSSURSWW®KW S GU WHPHROWMA ¥ VWD Q%H FU HDRAHLRRHQU D O G
D VKR UHW L JD Q@GRIED FRCHD VDIVY L V WOQEFW IEGIOV H G
WBHPRYMHKLDNWURBNS D U WPHRUW ¥FVMIUNQEHFUHDWLRQ
OD D®¥U RVMUHRKHU H ZWIREEX VY HK RWRVOQ FR P H

K ,QILVRABIOU W KMHP R XRIW *HQHWYDO@GV
DSSURSWIRNKWH SEDUWRHQWL UR Q RHR@W EH O YR W/IKRHQ
URZQIZTHXOWME YL URQPAHEWO PWW BWWRFR GLLICHG
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96 SFKDSWHWUXQGWKIEHOVHBW KDHVVHYV DRIBOWD QXS
SODQIRDRD[LPRP EURZQIVIHWIGY

L . QILVRAHODU W KBIP R XR W *HOQHUYDO@GEGV
DSSURSWIRNWHEDUWRHQWL UR Q RHR@W H O YR WV/IKRHQ
(PLVVISRHGBIURIUDPOKDEHRVHEBWKRLVVIFRHBD LU
SURJWHD/RNDEBLVKHBWW&SHVRARHV 6HF IRULVFDO
\HDUV WKURXJK

M,QLVRBDU WK RXRAIW $PHULFBDWOEXHD Q
SEFW533+& RUR Q BYMDMMWMISIHE R YYXKIQ\EYW SSU R SWWRBEWH G
'HSD UWRPIHOM UR Q& R Q WHDIOYRDWMEHR QOMRKP\HQY LW L DW LY H
)XQGONKDEHRVHERDNBHS RWRKRSURY HR BQWQ X D@H U
ZDVWHZRMWHRW PY DAMWHHRFOH U P R QW KRDYORWRRGHUDWH
LOQFRRPUKRLY® D QXIDARXYHRIPP X Q RWE RAMWK

N ,QILVRABIOU W KMHP R XRIW *HQHWYDO@GV
DSSURS W RWKHIGES D U W RH QQW L U R Q PEHROQWMHO YIBRW L R Q
SRO\VIOXRRDVOMMYFHWVHEFKDVYNDOWPOQE®EH CEGIOV H G
WR/XS S FUWD W HIULIRXH) G BRW HID X R 6XE O N\DQ FR6V
UHPHG IHD MRIURNV

O . QILVF\BHDU WKBIPRXRMW (QYLURQPHQWDO
GRQWLQXIPGF\ LY SSURSWWBMITEU WR(HQYWURQPHQWDO
&RQVHUVYOWNRWBROGIKD XREURBONDEOYFHIWRXQGZDWHU
UHPHGLDWLRQ

P . QLVERBDU WK RXRIW 7UDQVSRIXWDWLRQ
DSSURSWRDINMHG@RY7UDQV SRIRWDWINRRY HIBIQXQWDLQ
7UD QWRI\H UIRXRV@AM UR LEHD VMLYSU H IS B WHWHU D QWIRW LR Q
WLHODBEBHUYLFH

SHWIHIBGE KHUVERBRA/$3D\PHQW

6 HBEb ), 6&$K($5 21(7,0($335235,%7,21
5(7,5('7($&+(5682672)/,9,1*3$<0(17

D.QLVEBDU QRWZLWKNVYQSMRGINIIR @ $t
WW KHR Q WW EDHP\R XK W LYSSURSWEREBWHBR YWWH
7H D F KIHWIU 6\WICHIRW K 8 X F D YXICRR)E& D O H QHEIDW
VXSSOHBBPRPHBAMHP HK ERIWKDVOIWQBVVRFLDWHG
FRVWYV
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&DVYKQIR&D S IDMQ@BOVHQYWYBOWPHQWYV

6 H Bb &$69H81' )25&$3,7$%1' (66(17,$/
,19(670(176),6&$K($5  21(7,0(
$335235,$7,216

D .QILVRBOU LMWWSSURSIWWAOMWEHG SLWDO
LQIUDVWUXPWRKRKOMKED VKXQGR &LDSLIWP& VHQWLDO
LQYHVWRMWHERVO RZURN HFWYV

LW SSUR S WIRDKAMHHID U WIR QW O GL@A V
*HQ HUHDWY LEEHIYD Q Q HIWOFER QWL QJHQF\

LM SSURSWRDKMHSE® U WR IIFeX\W O AL@G V
*HOQOHBHOY URMWVRRIHSODFBIRE QMWMNoDGBHS DDWAKH
OF)DU GIWEWHPX L OGOV UH

LW SSUR S WIRDKMHID U WIR QW O GL@A V
*HQH®HDWY LAEW ¥ K H B WAU S BIUWNIIDQUIDHS D L UV

L\DS S UR SWRDKME® U WR IH6QX\W O AL@G V
*HQHBEBOY ILRM\R RIHS O D FINWIHENO Ve UID @ ERP\S @ B[
OLGGOHVH]

LVDSSUR S WIRDKAMHHSD U WR QW O GDL.@G V
*HQHBBOY LILRK\H V IGIRF X P HROWMY KBV DARK VFHS D Q VIOR Q

ORQWSHOLHU
LMD SSURSWRDKMHE® U WR IIFeX\W O A@L@G V

*HQHEOMWY LRWWIH QR YRIW KRQV H 9 $ KWW HDLPDHY
6WBWHHHW

LW SSUR S WIRDKAMHID U WIR QW O @A V
*HQHEHDWY LEBIO D QIRIMDKEHRR LOH S O D PR KR WW BW D @/ H
&RUUHRAWEROQO@WYSRUW

LW SSUR S WIRDKAMHID U WIR QW O @A V
*HOQHEUMWY LRBUYD QRUHOQRY WWIKBRFRL QL VEXKU DWW L RQ
HVSRWWMNWKH LP L RVWUPH QRFODRAIOVWVIRUG

LW SSUR S WIRDKAMHID U WIR QW O @A V
*HQHOEPOYLRMAMKH HQRI+XPDEHUYILRMAMIHO D Q QD DGJ
GHVRMDKEHR RNH [BD QM WRIFR U W KEAHEW/H U H A\ E R Q IDV\

LA WDSSURSWRKWHBSG U WRIBhXWO @L@E V
*HQHOEPDOYLRMAMKIHIHQRI+XPDEHUYILRMAMIHO D Q QD DGJ
GHVRIMPKHSDUWRKEWO GNP LOVKRYAWWDELOL]DWLRAQ
IDFLOLW\
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LM SSURSWIRDKNHE®D U WR IHEXW O @L@QGE V
*HOQHOMWY LRWWNKGLFIFDWHQRY DWIKEEYKL Q &RRQW\

6 XSHERRUWKGOWH H

LMOSSURSWIRDIKNHED U WR IHXW O AL@G V
*HOHOIBOYLRMANKHS DU WHRIBXE®BGIDAEHWWKSODQDROQGJ

GHVRIMDKIEHFAHDIOPVFEFL O DN RUD JH

LMVWSSURSWIRDIKNHED U WR IHXW O AL@G V
*HOHOIBOYLRM\NKHS DU WHRIBXE®GIDAFHWWKSODQDROQGJ

GHVRIMMGKWODB&EDWLRQ

LMVWSSURSWIRDIKNHED U WR IHXW O LG V
*HQHOEBOYLRM\KSHHQRY$JULF X QRWRGIHED U N HRWWK H

SODQOMIBHVIROWKOHHUPRIWLFXDWEPNLURQPHQWDO

/IDERUDWBWD QW

LA WDSSURSWRKHIBSG U WRIBhXWO @L@AAE V
*H Q HAUHDWY LAFHHA' H Fr\M W LHKDHU Y MWD BRRVEWHO G L Q J V

LYSSURSWWBWHGRK D WSUILN G XIRRH V
WKHSDUWRPHIMMWWURQRRQWHDOYOWHKHRQLFBRERODO XWLRQ

ERQWURQWY RO O XWORRURMMHE B/VYD Q QLD PRHYV

IHDV L ¥ MWOXIGN.\H V

LYSSURSWWBWHGREK D WU G XIRRH V
W KHS D U WRPHHRQIW ¥ DMUINQSH F U H DRWLKRHD L Q W H D BIQOFIHW L H V

DWKHIIRRR GoWV B W IIN)*® R V6 RV@) RAUHHDVWG

LVSSURSWWBSN HQRI1L D WXSBINV® XIWRAH V
WKHSDUWRHDWR QA OGARIWHQIU DV WADIFRYWHIMDP® F H

LPSURY HPW RHNE\D U W =X Q & MRV XRIQQ/H URMDREIVR Q

E . QILVRBIOU LMSSURS ULDRVKRE KH U
L QIUDVW UMM KB O W P B @MAMWH U/YXHE\D F A ROY &D V K

)XQRKEDS LWV HQWY B U WRMKVRY O RZU R W H KWW

IXQGLYURYEGHKCHQ H)I XMW UDQBHAJ R W KDWW

LVWSSURSWWRBSNHGRIL D WXoWBIV® XIRAH V
WKHSDUWRIKQYW. UR QR RQWIB D VYRWYKRNTPVID MV W IR K H

LQIUDVW QXHW WPHREWM WRW KBILQ NDOQWBW BWWHROYLQJ

) X QBEOWE KD H:D @/ BIW B W YR O)YKLAG)

LVWSSURSWWRBSNHGQGRIL D W XoWBIV® XIRAH V
WKHSDUWRHOWLURQRHRQ@WEO YR W KRQVHUEXP\

UHKDELOLWDWLRQ
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LMOSSURS WIRDKSHH G P FeQWDANRKD O HRH V
FRQVWUXHYRRDWEBR®RDL QW HIM QHH L R Z\W HRE
RSHUDWWG®6WDEBAHV K8H U P REQWD 8RO O HIGINUDVWUXFW XUH
WUDQVIRIUPDHOMRIQEWKSHD D Q @ HYIDIQGR Q V W URX*FRMA IHRXQ
+DOQID O M G

LW SSURSWWREWSGU WRPIHHQOWY B D ORUK
FRQVW BRDSW\FRKQ\RW WES D WOLAH Q@Me™Y D W H

F .QILVRABOU DWSSURSUBHWEG +
7UDQV S RUSNIRW IERHE H O RFSIRVHKD ¥IW R R/ K&D VKK Q R U
&D S LOVD® V H Q\@ IY BI® WIP\HROSMAR MBIK &/ M F LI QM KEHV D W H
WUDQVSKRUMWDWLRQ

G ,QLVARBDU WRKHWHQWBVHYDLODEWHDQVIHUYV
PDAHBHR R W KD MW KSHU R M_HW WIW/E V H FGWIKRYHE H L Y H
D@SSURSUWWRWKRMK HU U D VW UNFMOM MBIO WP RBGW V
SHVHWXEDF ERXIDW K QIR EID S LIDMIBOVHQWYBOWRHQW YV
WKROORRUGH U

LY S S UR SWWR BMSIEJ WRPHHLOQMW B D ORADK
JUDWRD W K DBI\WP RRWKSK U F DIONGH Q R Y R MYVHE RICO @&/IRQ J
V HLDWAS H U P DIORHRIRW KIRWHEB KBHRJUDP

$ SULWBVVXWRHWDQYWRPPLVVRREBBWEHEODOOWK
ZL WWOH/ VL VR B U HRWWXWP\DEH U Y DEXERPPLVVRRQHU
NWXLOGDQLWHQHUTHU YL WVHK\D OB Y L MK D FFXUDR\G
FRPSUHKHCGRMWKHQ B WL WK WKIBBEW BQWSRVDO
WRXUFNKNBWHISIUR SB QRBS\H WDKWRHV HB XBH RIJUD P

% $QDFFRX@®WKXH YV S HEW/IDKIED W K ZBIWP R Q W
VKDEH®QYHYV WWHRWR S WK WM L Q WIDR Q B&EBH | XDRS
W KGNV DDA S S U R SAKIDIRMAH) ©Q HS\W R F HUHHG/\K O WR RXIW X U H
GLYHVRWVWWHRIS HUW\

LMSSURSWIRDRAHESD U WRIHR WYV IDIG
&RPPXQHWHORSIRBIWVDVQWIKHU P R Q WV LIOQJD @ FHHQ F\
| R UWMUNAVY H UDRWLHREBR U RUO U D P

LM SSURSWRDKMHS® U WR IH Q WV IDJIG
&RPPXQHWHORSIRBIWVDVIQWIKHU P R Q WV LIOQJD @ FHHQ F\
WBURYEGSHLWD RLUHY RRQRMRHQER WKEHHYHORBPHQW
P LVWPILGIHUOHKRXO L QJ

LWSSURSWWRBWHQRYVUDQVSRIRWDWRRQ

W UDULDQ WV
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LWWSSURSWIRVWH D UWRHGBWROQRPLF
'HYHORS PRHQY/WHXUDOQGXVWYMORS PUHDBW R J UDW
HV W D ELOW YK\

LVSSURSWRBSNHGRIVUDQVSRIRWEBWLRQ
6DLEOEDOV UHS O D SHRMHYF W

H.IDSURIGHNWUWIO¥F KKSVFW DB FHDDYISGURSBUDRUWURQ
WWHKHIHF®DRMWKDMWOICO RMPRPSOZD QMEIHH T XLUHPHQW YV
RI 9 6 $f WKW&SH RMKBXIREW XEMPMFRIIHTXLURPHQWYV

9 6 $t LDQRWKROORZEQOWR IWHKHIHF®D WM KLV
DFW

W KSHU R I BIEPR Q Y [RWDHGSY H U REBLVG G
W KSHU R M ¥ © WFHRUD WRIWD F W
WHKQBMREOLIDWHG

JLVEBIOU $GMXVWPSHSQ\WR 8 U DIFR RQEP HQ W V

BHR  ),6&$K($5 *(1(5%$/)81' 81$//2&$7 ("
&$55<)25:$5"

D $IWHMDWLWWHITXLURPH® B $t D QGI WRHWK H U
UHVHWHTXLUKD MERWE W XIW VRRDW LWWIHRBITIXLURPHQWYV
96 $1 F WKIHUVW RIUHPDLROQQHYV BDDGHG
XQGHVLIPDQPOWHED RMHEVEBDU VKIAHEPDOHODKHQHUDO

) X QQEHF D U UR H BIVIRG/ kiID DU

6 HR SFWWBHVRARHYV 6HF DOWPHQEGHG
$SFWOREHVRARHEHF LYXUWKHIWQFRED G

6HF )81' 75$16)(56(9(56,2161' 5(6(59(6

E IRWZLWK\DWQBOQRBY (RIOPYW R KFRQ WU@IWMREDU

1RW Z LW K VDAQDRQNGKO@IZA/H O DWARIA KSHWSHH FILXOAS
E D O D QMHA\O O REZV @ L PR N @ WIVPKD \E HD GRADS R UVRL R Q
XQHQFXPKBEBGD © BNV U D Q M LHRAUKRD O RIKLQEENR
W K Q H )WDOQDZ S RGQH W H U P RQADK&HR RPL V VR R DBID QG
0D QD JH MHK@WAK U D QYUYW H RWDKCH Q D QFFQ. R \BXW K H
ILVEBDUKKBRPPLVVVWRDHGREWR L)QW RIRP P L\ WKW
- X GP\H H WL IQHQIDFOR X\ W Q M ILHRUAD HF & QOBQRGH U W KNI K
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W U D QAL @GRWP S DALKIH) H QREN L IRHE H S D U WIR 6 BRB\RHID F K
| X QG RPPH H W.IMDW D WWHATRUUHPHQW V

$* )HHVUHLP E X UNGFOHRONG H U
6HFUHRBIMBWUHY ) XSGV

8QFODB8BRG&HUNG

GRPELEMELAFRDUWH ,QVXUBKPHO MDY SHUYLVLRQ

) XQG & D S W, IOMKX U B IR FXO DDAMFBX\SHU Y)IRQR Q
SHJXO DWEBSHUY)XWVLRQ

6 HR $FWOREHVRA@RHOMHF ELDPHQWRBDG

E — RIWKIEKQ®SE SUR S WIRD KMKGWLFH
SHLQYHV,WP@QW\HO U DURWK'HSDUWPH QHDIG/H U

ODQDJIJHBHQWZR 6 L QWHO O DJIHRYF WL X/ WWERDHW W IRR Q V
W KR LWL V O-XW WAYHHHU VAR RWL W W HH

6 HRK $FVWDOWVREHVRQAQRHV6HEK DOPHQEBEHG
$FWWOEHVRA@RHV6HF DQG $FWWEHVRQA@RHV 6HF
& L YX U VWKPHHID ' IRB D G

6HFE &255(&7,2B835235,$7,286(;3(1'(’
)81'675$16)(5867,&8%(,19(670(17
5(3257

F $Q\ X QB/MHQEXMEK RVER HKH/GERERP-PX-EBWWHHEY Y L F H
%—U—R%—UMD)K’W\NHIE@YHBWHPHL@DWU/VX[\D@(VEVHFENFRN\Q(LV

¢ ) )QF’CD\AEI-H:DULUIRHGIRUGU
PXOV\ALSEIEH-XJQ\V\N_GM]\SHQGHG

6 HR $FWQOFHVRQ@RHV 6HE LYPHQWRBDG

6HEF  &255(&7,2B835235,$7,2886(;3(1'(’
)81'675%$16)(5867,&F(,19(670(15(3257

>5HSHDOHG @
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6HR  '(3$570(172)(19,5210(17$&216(59%$7,21
$53$6)5352-(&Y¥81'65(9(56,21
D RIW ISHP H U L FIDVOFXHBEWs 535+ SRURQDY LU XV

6 WDMHSHE RY)KQ\B Y S U R SWW BMFHIEU WRRAIHDRQYWU RQPHQWD O
&RQVHUYQWSRWWVIHVRARHV6HE D VKDAHYHUW

WW IR HU LFHDVORXOHB VW5 3%+ & RU R Q B YV DMINGIHE RY H U\

)X Q GRUHD O O RGIDWK IDRYQ

6 HR 9 6 $f EVPHQWERBDG

t  E &$64981')25&%$3,7$(:3(1 785(&$6H81" $1°
(66(17.$/19(670(176

D &UH D W KRIQW H U I B'\H DWV\KEHES LONSTHID G 1R\D X B 1D G
IR&ID S LDAIBOV HQ WY B OWPERHD B/F/L Q L E WHEHRF® LVVLRQHU

RNLQDQREED QD JHRKREY VX AN DWKGEAR (7 W H D VHRUSHKUH

SXUSRNHLEPQHOQHIXIDG YK H X Q ¥ K DKDOVMKIIR O O RWIZ@RJ
VXEDFFRXQWYV

W KD S L\ DUOD V WNUXB-DAPRR I B MOADKFHR VRMTYX'W X U H
FDSLMB A QG IWKIARDMIRGN K H UIEZHDVHW KR UQWHKGID SL W D O
FRQVWWHWISERQE XV L YXKeWDWHQHWRBP@LIERWQRQQJ
DXWKBRQGWE WU RIFFOHL J RW IDHL@ N VG L UBVFWR FERYRWH G
DF D S ISW B GDHF3ANV

WKHWV K HUIU D VW XV WXMWDBTHY W DKGWVHU Y HV
VXEDFFRWRROWSYVVHQQYY B ®WFRHEIWWYD V WAUMKH GWKHUIIHW H
UHVHIRWHR/HHY §IH Q G DWRD R Q W LIDF S IPR\S U RBWVIKRIQV
LQIUDVWQXHW WYIRHOMKVEIW KHHEQ HEMMH P E O\

E )X Q¥F FR X QMHMX OBDFR ORI VW

&DSLYODODVWVXE WKRARMXKHD SLVODODVWUXFWXUH
VXEDFPRXRWYWRILVW

$ WUDQPDBEAW KH Q HEDVOH PR IOR X3H U FRHDKW V
RIWKGIDNRP SOHWRBO U'HQ H UDMB SSUR S U OBIWNAKRIQ V
D P R YXQUHVE H WWFRR QB K6 MV D WHHJINRUEDDD. J G MR FRIDY  KYF IKIH D U
| RPK L MKKAHU D Q ¥ IHHUP)D GG H W H UFP\IWQEINGD W H D \DXQUGH U
W IKHR P P LV VR RIGOHILD BED Q D J H DHEBW

% DOAQW HDHWVYWMREKEDFFRXQW

2WKHQIUDVWUXNW Q® WEHYDHV W IHIBHWV HU Y HV
VXEDFFRXWKHUJUDVWUNVFNOWWIKBIOWD BMMH U Y HV
VXEDFPRXQRWYWRIDQH SSUR S RIMW WD GPENEEAW KHQHUD O
$VVHPEORW KH Q H)YXIED QR W I M/UDX\WBQ G
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RMNGKH-Q G QF R Q W LVQ U B QRID BEB\YV
WKHOH$J\D\O-|PIEJCRWKHOHWWIV\X/I—DWVL\V\!KUI—B]TXLUHPHQWV

RI 9 6 $f EXSW WRRD W L WXIHB T X L UR P HQON St F

L@ QN VEBMOBORR QW LMPU B QMO BEHWKHQHEWDVHP EO\

U RPPW 1§ M/UD XMHG V

SUHOOG LW\KNKHE\-PDGEH\
WKHOH$J\D\O-I PIEJCRWI‘&I-H)SLWD,KDV\MUOE:DN:X-REIQW

$ WDQIHEDHYYE YV WPE KWALIGEREW L ROV KLV
WLWOBIKD QOWLFOEIHWREBO G DR E R UMQ G

% HQJLQHMHURYBEK L WHAEWEXW BIBWVCR F ¥ DWDK G
SURSRUSBGWBUOUHFW

([SHOGLWQQHH!E‘I—PDGEH\WK"&HOHIBWD‘OHPEMWKZHNKHU

,Q1UDVWUXNARQOAIYHB OWPOEHW VM WXHD FFRXYX QW

$ DONM[SHQGHWMXINEOINEGLYLRIVRKMXEVHFWLRQ
FDQG

% DQRWKHWHQWYBYWPHWY DV WYKXHFBWKXUH
LQFOXGURDQYVSBHWBWHR BFRD\S L WD 6 L) B WR GO J

IXQGV

G )XQEDOD@PBD ODR@HM QB F F R DWNMDRID Q\
ILVREDWKDEHOD UURMG D& H P SIDRW KK QBFFRXQW V
IRWZLWKVWD®OGE®J WKERPPLVYVIRR QHUD AFHIG

0D QDJHNVNKOQWMRINQ W L RLESDNIRBWY KX Q G F F R XDAMEV V X H

ZDUUWRWWHRQ
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GSHOG])Q/UKRMGL\\HO\AD_N\X/\YKR\NRD-I\GH[SHOGlLM/R(WIHIV
&D S L\ DUD V WMHOEFDNF MRBIGDEOHRAR UMK Y @\F D UMRW K H
OHJLVQBDWWLERKYL MKKDHDWK W K R W KH HH Q GAIVMQUIHMRH G
HQ F X PVEHHMIQ GRQ \U H P D QQ )Q F X A K D N QUGI® SID@ W
WHKQEFRXQW

6HR 96 $¢ LOPHQWRBDG
t 5(48,5(0(178167$7&216758&7,2%52-(&76

E (DFRR QWD G GM K\ F WR B Q6 W [5W R M H VDK
FRQVW PRAMERGI GLQJ  RUDFRQV W USXFRNZ HRRK
FRQVWUWPRRMERBGLQJ  ZKL AKKDIX W K RJQ NN
OHDVSHURANQWGHDBFD S IFRQ® W DWW R YIRQING  $t

DRDFRQVW BXRWIHWEKR Q VW FRMIFAHRKG L Q J
W KIDWVWY H D VSW U AN Q GAH @ KeHD WK QIR D S LW DUD VW U X FW X U H
D QBN K(WW H Q @ Y B @ WHPHVDIVENOQ. \OKEH Gt VKBQ®YLGH
W KIDBAR Q V W BRSO RR BH MR QWKSH R M K EEGED D@ RO V V
WKMWKPMHDOUHYDZOLBXEOLSKHGRGEFWRBAUPRQW
'"HSDUWRIIDEWR @ VRV F X S DMWR.ROQP\® DDV WX U BID\R Q
DGGLWURGEHBH RIL VD QREQKID OH U FRHODN BV D O F XE\D W H G
W KEEK U LOH Q WS QW Y DZIDIVXI Y $IUX V H@V KL F W LRIQQ J H
EHQHRMMDE W Q H LIOQF D XSDLIGH F D VDICRARD L /R FNH D Y H
HP SO RRQW U LEQUBHLRPEX U WHRHHDEDMMX LDDQUEFHMV LUHP HQ W
E H Q HDIOWEYP LEOHDQUHW IKIBMWIQ F L RHHPB @ R\P HQ W

F , QW KR Q V W IRAF @BLVRIBW IR MCHRFRAIDCS DE D BVRILCEQHO

XW L QKJHGHYUHDUF W E KISEOHAF W K BIGREW R Q V WIRRIPG H O
DQSHUWRRQV FKROQRHD QU H JXHPHBW R\HH

G 6XEVHFWLWRRVRX¥JIRIWKVWF WKRIDRWS S B\R
PDLQWHRDRRQGVWUSERMRRDWYRME\ WKSHIHQRI

7UD QV S RDLQEMNWKEHEQ U WRP)HRQW ¥DWIINQSHFUHDWLRQ

6HR 96 $t LOPHQWRBDG
t &$3,7$(%7$))25'$%,/,7%'9,625<€200,77((

F &RPPLWWWHR DWW B X GIHRIRAXRIQ/HOW DMWHX SSRUWHG
GHBEWIRU G IFRIGOWVEH 2 DRE R QRBUHIS WH P RHHUD RK D U
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W KSHR P P L W WHVBXE PR KR Y H UD@® K H Q H $\D\DH P W& H

&R P P L WRMAHM LR/D\MGAN DX S S RERMBAEHWX G HPOWE®I\

DXW KRB KA [WV KB DW R JHINKBKLH S R[SV D MQEH Y L V

| R W KH/ W L PTIKM& R P P L W RWHAHLNREO ICRBWD INGIWRQ VL GHUDW LR Q
W KEHD O DUGHFRD LIDW GBORSIH D FIKV K B DUW KX E D F FRIWG W V

&DVIKOGCREDSLWMPE VHOQOWYBOWHRANYIE S XV K NORO W

VHEFWLRERIWKWVWERIBURYLRLRG@GVSt G HI[SLURWLRQ

UHTXUH B BAKVIRFRDEG SWOWR KUHH SWBMD GH) GMKUXEVHFWLRQ
,QGHYHORWMQQ XIVW L BOMEES U H S DLUADEI XIBIG RAUK
&RPPLWKHRIQVLGHU

6 HR 5(6(59(625,1)5$6758&7851(9(670(1%1"
-2%6&7,,-3057 &+

D .QILVFAHODU WKEDVKXQGEGRE&DSLWP&/ VHQWLDO
. QY H V WIPGHLIQOAND\D OBOPHRHXRY W LWHVHUGHAEW KHU

L QI1UDVWOXHNXWHHE WP @3HWWH WVKHEY F MREUCRNYW & H

6 WCPDMVEERLVARBOUYVY DQG QHHGRUEHGHIXD®G LU

WUDQVSRUHOYDBDWEROFAWK H-$ 7KHVXQ &K DROOE\H

H[S HQLAIHGN K REUWKHGEQ HEMOMH P E O\

E 7JRWKHHWBP WL QDEVHBDUY DQG WK RXRIW
LW H V HIUGWHRGY K WU D V W UXA/QANHE OWB 8 G W V

SHVHWVXHY F RRAKKHN K QIR &D S IDMIBOVH QWYY B OWPRI QW V

SURYWGWIPDMWIERLYVREOUY DQG QHHGRIGHGHUDO

| X Q GILR¥ID WOHIZSD VW HU B O/ BIWRINKHOFGIANKIH $ 7 K HMH) G V

VK RO®& M [ S H QLATHXGN K REUWKHHEO HENDVWH P E O\

6HR  6833/(0(17%$&217,1*(175$16)(582&%$6+
)81' )25&%$3,7$$1' (66(17,$/19(670(176

D1IRWZLWK\DWR QY EHWIW KKHR Q WWB/UBHW B QMW QG
VSHFLIQHGFVWWEHVRAQKRHV 6HF E DYPHQEWHG

$FW\OBHVRARHWBHF KDNQXQREO Ul XDBBIGDQF H

ILVEBOU WKHRPPLVVRROQHUDBDED QDIJHFKWNMCDQVIHU

WR KWK E D F FRGDMIIEEH 9 6 $ EE WKIHHVSHREWEDB

\HDU XQREONHEHHWKDED OD (YKHSR PP LV VV RINBIGS R U W

W KBIP R X QWU\D Q V SEKWWYWERBRYWEBVY R Y LWIRRKAHR L QMW FD O

&RPPLW®XHDH

E 7TRWKHHWHQWLOOECRBOU V K DECHO
WUDQMVIHRRMKH) HIXIW W KHD WK QIR ED S IDMBODVHQWLDO

QY HVWPHQAWIRGSM RY LR L RQ6V $f E E
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6HR $FWWOSHVRARHV6HF DLDPHQWRBD G
6HF D &29," 5(/$7(' 3%,'/($9(*5$17352*5%0
D (VWDEO IDVXBSHSQW SULDWLRQ

7KHUW VW D EIOQV\KHIS® U WRRIH @B QFFH.DXD DWKIHR Q
&29," S5HODWHBD YHDBWRJWBRG P L QR YIBZADUWED Q W V
WRP S O RWHBBI. P EW KFNRFRV8 U R Y L&®19Q') UHOBWVIBG D Y H
WIRP SORDMHWRY L ¥NE VH HRMRKLWVF W LR Q

TKWXREFE—— LVMDSSURS ULPDRVKIHG
$SPHULBEBQFXGIDBEW$53% + &ERURQDOWLDWWFDHOFR Y H U\
) XQGOGWR/KHS D U WRIHLGD QFHL DO DRUR/GEDUYV DQG

IRWKSURY LRIURQ QWRMH L P EN B 88 R MR UWAKAR \RW

SURYL&QIQQJ UHOBWIECEDX—H—WR—HA#K—E—@%—F@U—HQWH

F*UDQWRJUDP

' $ (PSOR\MIWXEMIS/SOLARWLBRQWWYIWISHH ULRG
EHILQR@FWREHU DQBQGR@HSWHPEHU DQRBD\
V X E FOL@VS S O L FIRAAR BVAK B Q FHD FFKD O H D)GIDUBKHIWAGKID W
SHULRD QWS O L ADKNEGRAY ¥ P LMRW B I5GH DBYUR Y IGKHIG Q J
WKHUHFHBERQB @& DUDVMHM XE MMRWEGLY IV RRWK LV
VXEGLYLVLREDOHQKDWWRMKSU R J SHRJ ISRIG\R BY K H

S U H F HF®IGHIXEADUIW H U

% $QHP S O R\KIMEGEH U P WABMH GITR\DIWEYY GRBR VW V
UHODWRRG,' UHODBW K& D&V FULFKEY H FAWR IRVGK L V

VHEFW®ORDO HTDEADHW HRRIKSH) H F H®LOHT>EDUN H U

L WHKIHP S O KDQURDDO U HHEHILYBIGW G HO DWRL R Q
WKI29,' UHODWBDERG

LLWKHRVRAWKEP9,' UHOIODWBBHHO L JLAED H
JUD®XW V X\ORDREHU R Y L RIMR KMWNM F WDLCRBID D S S O L RDAEHKDUHD O

UHTXLUHPHQWYV

$QHPSORP\BIBRPEUQBIXWEZVWKQGLORRWKHU
V R X UEX WK DDRXW BHU DIXVQ GWR P XO WV B ®BIRRAW KD P H
LQVWRPBMPHOGHDYWR Y VMERIVBHWP SORYRK&\29," UHODWHG
UHDVRQWH@QVKLXYEGLYRFLRQWPRPRKND OHGDBDW
ZKLMKEHP S O R\DHMHE V HLRPPRUR D& 29, UHODWDBGR Q
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*UD YW EIEGIX DUWRGLIJHESGRRDUNVURRNP H UV W
VHUEBGLXE NHBFYW L OXDE®IHQ J

HSPRXRNWDQWYV
(PSOR\FP-IEU\VXEN(N—WPW—LPLWDIWXIR@NYL‘R[LVRIQLV

VXEVHFD\BBIHR@JUDQAR—N—WLKHHLLPEWH:IRPRV&ZQ UHODWHG

WKPXPERIKRXBWV.29,' UHODBWHGHDYWHRY LMERIBF K
HPSORXOGW LES\W/IKHIGH DRMHHWW KPHL. Q L PAPJHVWDEOLVKHG
SXUVWRQ@W $f RW KHP S O R UHHHITMKARIXW D J H

6HR $FWOFHVRA@RHVBHFE DYPHQBWHG
$FWQOFHVRARHV 6HF LDPHQWRBDG
6HK (19,5210(17$&217,1*(1&K81"
32/<&+/25,1$70,3+(1</B&%N(67,1*
. 16&+22/6
D 1IRWZLWKVWBD®GHIQJ RIWKKQGWUDQVLQUUHG
6HF Ol W K DV W RVKH Y L U R Q RHR@WVIL Q )DHMAM K H

'"HSDUW RMH QW LUR Q PRIWBIO YIDQF RRY X O WIDMKKRHD

'"H S D U WRPHHHID/D WM& K8 H QR K G X F D W K XGVBISV R
WRR P S @HLVDHE R R D O\LWWMMRIBR D \ F K O RAJLLSIKCH/BR.GHN/Q

SXE ® ER RIRQIVS S U YA F R J Q Q]G 16S HVGFEKRE\WHMU H
FRQVW B RFVOHRGEIMWRIGH $ OOF K RRCEWWHRFM. XEVHFW LR Q
VKDWCHR®E %R/@EBEHIRNE\—
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6HR  )81',1*2)32/<&+/25,1$7@,3+(1</B&%
5(0(',$7,21$1' 5(029$/,16&+22/6

D (GXFDWIRGXWSSURSULBWFRWQY XV W @ @DVDA
SHVRA@RHVG6HEFE E

WKIKQGWHVHUYWEMIKIE XFDWAREGR B XUSRVHYV
LQYHVWUHPW GROXAHPRR IB&H%IW RPEKRIRBHD) UHVHUYHG
DQG

WKH H[S HRWEGIKSE O DIPLRARIMGK H WUDQVIHUUHG
E\WKIRHUJHBRDWR KHHQRYV(GXFDWIEREIA HPHGLDWLRQ
VKNHOWW WE X F D WKICKRIX U WK ORFDWLRQ

E $JHQRYGXFDVWVERMHPHG IIDOQMGHPRYBOPEXUVHPHQW
IRWZLWKVWDRRSELQIJ G D QW KKHD H [ S HIX®@HKE
LGHQWRIGWHWEGLYDV LHRIW KV AN F W IKREHDS S U R SIWIRDPV H G
WKIBXFDWRBR KHHQRY(GXFDWQRRWWIFHEDU IRWKH
IROORIADPSRVHYV

*UD QW F K R RQWKGW DWKID WHH T X WWHHEQ G X FW
LQYHVWUHPMIGR QWHRRBRAW ROQOWDPILOWKHERAQRO
DIWVHH QRI1 D W)U B XW HNBWXKDNIRWHF HDYWHDBOQW P
WKHHQRI(GXFDWRB®/EHR VRMY QY HV W UHDPHIGRAW LR Q
UHPRYBOUD Y MEKFAA @ PR XMW L FYRONRU SHURHQW
WKWHFKRRQYWYV W IUHPMHICR @ W IHP® ¥ R QWH/T X IEVW W& H
$IHQRU D WXSBNVEB X AW WDIDEAWRRGLRWRRWDPLQDWHG
3 UR S HIXOIHP ¥ O XGHEHR VD X ZKIH@H F H VYO GIMAUIRW H
|HG HYDWR H O RVF\WW YWEW BIWU ¥ L G XW UGIP H G LIFDWH RR)Y D O
DEFEWLYLWLHYV

*UDQWR FKRRQWVK&HW DWKIB RIQ G XEWHISVWLIDWLRQ
UHPHGLRWHRPRRDBAE % VON KWHFKRRIHWHQRILIDWXUDO
SHVRXWHHMY D@H F H IDYJHU® (RVW S HU FRIQWKHR V RVIV
UHPHG IRBWHPRROUIR® KH HQR Y G XFD WIKRIQ D Q YGMKIL V
VXEGLYL WIKREHOD @ P R XWKDMVYEG L P EWKMHK RRD Q\

UHP H G IROIVLMIPRREYADVQNRYD EGN KHH QR LD WXBNB XUFHV

$ JUDWW KAX U O L QFHKRRR®WW WIBF-HN. P EWKWKMAK RR O
GLVWRMW FDW WERDRG HP R OD WEHRRRRIB&OW RQWDPDW WLRQ
% XU O L IKRIORRRWR[FHH G

FSHLPEXUVHPYRRVGROW W.KAVDWHRFRQMYRP
OLWL RORW RFW URKEZ R UMNR Y HX @ GBI DIOWY XXH)GW K L V
VHFEFWN IRHDK R U W K @ P EVX Kb MVHYWWOHP R XRMWMUHH FR Y HU\
R W KOHP R XRAWVKI i DAY U & W EVHF K KSR U VX QD IGKHHE VH FEW L R Q
RIW KV N FWAKR G K 1D P IRXLQMH VHQ \U H L P E PIRCHXBKVEGHO
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GHSRVOWH@E X F D YWKICHBEDWH VHIIRKWERVFKRRQVWUXFWLRQ
DYSSURWAIGH QHINDMWHP E O\

G 6WDhHWW LR WIPWK HF RIYHRBP D Q X1 D FRAXEUAN
PROLHWHOQOBWE DU G HEKAHWDWE &% QY HV W MIBDWNY IRQJ
DVVHYVVPHPRHGE LPDWHRRR B &%WVOVEFKDPDERWHKHIHOHYDQW
DFWQRWQHO

6 HR $FWOEHVRARHVG6HFLDPHQ®IRBD G

6HF 081,&,3$(1(5*<5(92/9,1%81" J<—
$335235,$7,28$16)(5 (3257

D Q< 8SROQHFHUIEWRO ORHGHXD® QG W K H

H[W B8 WP LENIW B GQDEK R O O RZP R 3 QK\MEMDU D Q WWHRU U H G
W KHSDUWPIBhQYWO ®DLIEHQ HEBOY LBERWKHSD UWRIHQW
3XE®HK YIRFRMHIOK Q L F LGB TN Y R OXLIDEW VW DEIOQ VK H G
96 $t E

6HR  38%/,8%)(7<&20081,8&%$7,25&67(0
' 63$7&+19(1725<(6,*1

D 7KHHQH$\DVH PIE QW ¥PUNR W KXW BDQ FDVQYXH O IDW H
DMHVYVHOQWIAYRIKRDDIW M H U QOPCHENWN QV KSX E @ QW WURH V W
HVWDBOIWRW HHGIHVHENDEEQWHURSHEDHEHW\
FRPPXQLFD\WWHF®RY SULWWWHEJUDRMDMY®D NDQEBHJILRQDO
GLVSMWMKHDENW R Q V XKM WHV WLIHAPT X L WIEBXWVWDLQDE O\
ILQD PEXER LY HD VB BE\DEXBH) WRIKWR XW KRNXDAWV H

E . W RMWKLK) WRH\Q MH Q H\DVCH PW B V W DIESXIEAKD IFH W \
FRPPXQLAD WMWY UXKBWYXDMHRSDWEHHNS WLRQDO
GLVSVWUEXERHY HGPWOFWKHLVWLIVWHEHRPWD WKR U
VXSSRQKDQWH H QD QEBXHDOQSRNK RIVIIRDQIG LW I DWLYHYV

F 7KW UDQWBSXR®DFHFWRPP XQLRADWMRMISHFLLIQH G
V X EVH FDRIVRKLNVF W KREDOY H U B BBDQ D EMBKMHHP SRUD U\
3XE®DFHVR\P P X Q L FDDMIRRIRAA W D ELOY X K YA I FORIMVR IQL V
VHFWLRQ

G T7TKHUWVW D EOBIXEKEGTGF HYR\P P X Q L FDDAVUNRUOAWHR
RYHUDKHPDQD DHOSKDVRNVWKIBHY HO R SPH\QWD® G
LPSOHPHQRWDWL B Y 19 XIE@HCH HAR\P P X Q L F B W MRBIYA
UHTXEWHEHNFWLRQ
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/KADVVRUVKFRQ RIMHNYMHKP EIDVYROORZV

$ WKHHEXWIYHFRAWKIKDOQFHBRDAKR/KDOO
VHIDWHR& KD LU

% WIKHRPPLVVRRREOGDFHRNME HV L JAKHRHK D/AHQ Y H
DRWR&KDLU

& ROMXQLFREDMBLISR LEAW K& F X WLLYY HHFRMWRKUH
SOHUPRHODVM RIE L WD BIAR ZQ V

RQUWH S U HV HORPS \WH & IHFDVQ V Z HSR IEMWH U VH H Q
E\DPXQLFSEBDGHSDU NS SRMDOWKIEH UP BRYWRFLRWLRQ

&KLIRIFROLFH

(ROQHHPHUJRBG6\WBEK QRUFD D D PMIST FELEQW Kb
SOHUPROQYWWHEXOBYFRFLDWLRQ

) RQH UHILDISWR UDWHKSH U P BQWD)WWIH ILIKWHU V|
$VVRFLDQGRQ

* WKHKDRIWIKHILRQVDOIDWMREN FQAURMHES/WDEOLVKHG
E\WKHQHINOMHPIE®RW RI

SWWQLRUDDQL]PWH RQIGHD VIR U ¥ K THWGH & R/P
DPRQVWWHPEHWYYVYHFHKDIOBHWPRDEHKHOWKHD RD&R

SKDROWHKIHT XHWWRHPEH® VDM RRIVWW RH.REWKY O O

FRQVWT WKWIDGF WW R EMIKBVVRUPBEHD XWKRRIL]HG

DPDMRR MWANKEHP E FSUNHMHDAR W LQBHIRW KRFPAHPEHUV

UHJ X HPEO\RE HAGKEW DRAHHP E HDUWRHQ W WARGHIG L HLRW K H

DPRXRIW |IRUDFRKDV S HIQWKSHU IR U RDMDKEKBHIXW LSHNO

P HP E HWW O XPHIPERWK HU AHUIXIAP S O RE\\WIGHY DWKHD O O

UHFBAN KB EWXQ@®HFHMV B HQAKHNDZ DNURRRPRIRIILFH

X S RMK R LIW FEODWEDHW WERGKWIYVE WS RDF DWOKEGOO 8H G

WKUHHYV SHEFSISRIHOWWRRUWWIKDRWKEHHIL R QB OD W FK

"RUNLFQRXGH F OWRBIWVW LOFDFSHRAERI W KIB VR U MHK B V N

JRU NH DBOSS RRQMH P E A KRV K DKODOHH S H UWWH OV HW BVCGKWM

SXUSRWHKMHNFEFWLRQ

7KADVRUE® XW K RVUR HMGS UR ¥ B B\WD BREQORIU
PRUBGGLWERQDXOAN WEW VU H HDIHW WQRYXE OMLFIH W\

FRPPXQLFMWMWERKQYIHRINDQ GLODQM YV IZVWW K H

UHTXLUR RHKQMPAW LR Q

7KHH S D UWRPIHXBE/S DFHWK\EAWAR YW i VIR U EHW K
DGPLQLWAUNMMNSYS SRUW
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$ 7KH/DVNRUFHQFRQVXOMDWKRIE FU HR®RID U\
$GPLQLVWWY DIMHOYRHDIRRSFHO RBHBWD FWRGW EDWHQ F\

FRRSHUDWSRRQ G L RPRMNWRRHRMHU O IBESUIMGZIKWLRQ

SULPO XUV SRIWHULXEGLY.IWRR @ WKHD VVIR U KIDNF F MWR/

H[SHUNIGMHYIDO WWRWE V V ILRE O XHF 5 @ WAV MWMRHO@ D W D

PDLOWBLOWKBSDUWRBW®GIHUY MFKIHIHQR\I'LJLWDO

6HUY MFKINY L VRREHUJHIMUAH SDU B B QSRDV@IM X UW KL Q

WKHSDUWRHHD OWKHI SDUW RHTOWHWK$IHQ R

7UDQV S RWW®BKO REHPGR DD QW KHS D U WRPEXEW D FH W\

% 1RWKLQUKVXEGLWRKIEBBR Q V WWRKIHLGDHD \
S UL Y IRGBHURIW HRAKIHROYIIRMVHIH 8 U P\ D& XHR O\WW K H

| D FPWKIWWIH) IRU P DW KB (ZH BVYKKAHD VINR U FBEK U V XADRY ML V

VXEGLYLVLRQ

$OPHHWROQN KH V)R U H DEOHR S /DR KSX E O IQFG
FRQGXFIWVHFRUGDWREHU P R @ MIH H W/IDQZJ$ OWWH F RRU G V

WKBVRUBKMKE MWRFOH U P R R EVO HIF RYEEW

7KADVRUVWFHK D&l OWH[ L X/ K\HED W DIVQ MDDMWMK RBEU L JH G
OHJLVEDWE W R IDWP D ORNOHNVBIEID Q DW KX E & DFH W\

FRPPXQLADWWMMARRBHWUDWLRQDO

H7KHVWDEORWDKWHDOWHXE GBIFHFWRP P X QL ADWWRI®V
VKDROFKFXHVVHQW K DBEK®\WVAHMW. AK) F OXBWR O O HIFOVG. R Q

DOQDOBHWILOQGP SOHPHQWHUWDB/IGHFIWD FSKKDF B\

R F FWXIUP X O W DBQEAHREKAAMB® U R § W IDIBWHR U F H

'DWHR O O DR @ P\ORVE H I BB W HPEHU WK H
7/DVRUVKHIF®RQ @AFRW S @ W H@WEBYVY HV R DHIRVS HRA W V

GLVSDMWE W XAHU QW U N GHHG P PDOQWY R/ KKHW IS®@WV LEOH

GLVSDMWBE K FWHU FSQUW O \RGHMWCOHEIR RRWHYV SBQMBFLHYV

ORFDWHIGP FEWNKDQBOXGH

$ DOQLQYHORVPWY[L VWAIOWIS D@ FBD VWNXEW XUH
HTXLSPHP® XIGIEQ O KW UKBYDORIN ZDYFHO L F DWW OR QG

PRE IUDHY/INRW HPMYVHWRBR@@ED FRUS R QB W VQHQHYDDW W

FROOHBHYWSOWRWNH QL FH QIO W\

% WKOGXPERMXOWYLAH) GDWWPSHH UV REXQHIHQW O\
SHUIRUPISIVWE KWDHIL QW RF R X W RAKGHADYRHW KH U

UHVSRQMVLE GG ILWRRR)Y LG 1IMBID MUFKL F H

& W KHK U UHRWBHHQ RV S ¥ WE K ICFHRHU P RACKVID W
LQFORGBWHPIRHY PKXQLFLODGILWS BWERWEARBGHUDO

6 WDIWHEXQLFDSBORS UG HNYNEUR Q WMBIBAW S BW F K

L UWHW S RVHE&HMIESEU R M H K@ HHGW V
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LGHQW L RUWBFRARLARPCX Q L FG M) FR@B/AV KetW D W H
PHD QW®OVHNDROD WANCHD | U D V WURKFSVSRMWUED D FEOW \Q G

PRE IUDHIFIRP P X QL FIDUWM BQXRA. B 8GD WHU YR E R WIKQ G

WD NL@QWRQ VL G 1 GHRAVWIERAH PV O XWGH RWKID VED BW K H

)LUV W WHDWSIX E G BIFR\WY GO IQVHW ZIRHIIAPOGBWHOIR U W V

FRQGXEWHG SDUWRIBRRBGIHR Y DEHBQM[L VWILHXAIHYD QW

PDSSGQ@ADO O HWHOE HGS B MCHRBRIW KWV L W\

( ZLWWOH/ VL VRW BIFYH P REFDDVM R & L WD @IA&R Z QDY
Q H HBGWV H V WPERHHOWWH (7 K IHADHD W R K DR W AMKWDWHEHD SIVQ

GLVSVWEWRWW¥HIQLIEKDQOWRXEMO LRIKBWY SVWWEXLFH

D QWIRG H QWKLAPYID L F L S\ KIDWIH. N\W RHP R \DW/I H FBWHHIGNV K H U

W KHX U W D IROG H\OSNWY'W B K IURRHY KW Z RW VX B X E VIDAH H W\

DQVZHIRIOFWIRPQHFIVL QD QFHBPKD ORWREHR QWL ERNADWLRQ

VXMHUYLFH

) DO®VVHYVRMNRRHNW BIURHY EGHDAEHK. V S B MCHKGI®
LG HQW LRUISFMWWY RRIO@DBHWNN & QP H U O A1 @U QA ODEE MK

UHIWRRUNIRDEAGRBRYREFHGERPRX QL F\UWERQKR RV

D QIR Y H U QDIGF H

*  FROOHFOWIWR/H V \RRBIQRW KLU R U P IV \WHDRVON
JRUBHHBNOHYDQW

'HVLIQQRIEHIRWDKY XDU\ WKM VIRURKNKDOO
GHYHORSSLDQWHFRPPHQGBHYW DMENGDHW H P HRQ IV V

SUHOLPGEOWVULRMW SXEWYDAHVRPPXQLFDWMWHBRWOXGLQJ

LGHQWLRUIFPWR KPP ISGHP H QW P MRJRHID G G L WELIRQM O

DQGHVRXUHAHMWHEHYHMRQGBV RIREHIRHAHPEHU

7KH. QPKVVEKQQBOXGH

$ WHFKRDORKBBUDWWRQDQIGRW RKDQW R QH
LQWH U RDBQGDEICHVHIWRIDAW R U SRRIDIMBIIMGBIIGY S D W F K

V\VWBIQ®D DKE WDH5 L RV

% WHFKQG8& OmiFYWM D Q &/ROZWUWHWMHPGDWDEDVH
XSIJUDGYPNRXAMLFLHQWMIAGER RSPHDQDIHG

& V\VWHFsD W DB PAXRIQRAVVEHU V VAXKD QWD U GV

FRQWLRPRISH\U D WW R Q ®MIEGEHWSW D F WM KW
HQFRPSDMVBYIRE H G RBWWHNYWHHPG X Q G\ B © IV WKHH

FRQWLBEXKRIRWRPQV¥WEBDWISHMD® WLRQV

(_ ZRU N | VWHHVAON [ B QFRSVE K/ MAD 1E HE WD F W KWW
VXS SRIUNWW HODMHRE@ LRIG LYV SHOMUIFKRQQHO
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) DUHVRYOORRFOANWREG @YV XEG IHWS V\W B KUL\F H
DYDLQDEOEHJLRQWKEHN DMWH- O XV KHEMW D E O RVEIIR EH Q W
GLVSPWEO RHHWNS D QEBISD BIOMED SDER H[WYWSLYBE D W FK
FHOQWIKBBWHWREES UR & W RBNIR U FH

* DSURHARDBQ Q XUWKDYOWHY KEXIE JRIB/IMWW S BAMVF\W H U V

+ DUHFRPPHRGEHGC PRGHEQ V KU IH FBW BOW) G
UHJLRGEOWDRW]HBPRGRQ W L IOXRKR/Y HRRAHIGHW W H P
LOQFOXIGEKAW L RIDWDL R@ S HU D W HRAGMROX S S RX MK
RYHU DIQREOW D J HR W R&WYV W H P

, FRAWW L PIOVPISD H P BV QUHOH U P RQ@QWO XGLQJ
RS HUD WQRXEHN M ® V

- RSWIR®Q@XV W DD QEBEXN VWDVEIO\FWBKEHQ DQFIL Q J
WISKEODFHWPP XQLADWWRIOMLAAROVLGHUDWLRQ

LH[LVWKQJHRWHMILRQBREDLY SDWFK

LL WKSIRS X O DIW DREE VD) G D Y& O XRHHDFK
PXQLFLSDOLW\

LLH[LVWOQ®R W HOQOWIXRBEV YU HDPV

LY DYDLABBEOGKKIG IRGE R U W KRS XWH GIIH HW\
DIHQAAMGPHUJHRPPXQLFVWMRHPRM O XIBTRUSPHQW
QHWARUND VWUXEHW X UHH V

Y ILOQDQFRQIHR SWRIW KX L V GIIRRFAK BRI
VDIHWPPXQLRADWWB\G

YL DQRWKWAID Q RDBIGRF H GXIHHPBIIBF H VR/D U \
DSSURSWIBEBWIRUFH

I AWK WRUBGH WH WP KNYWVL FALIHOAWWHR FKQ QKD O
RSHUDWWRQBED W WIH Y H ORBMHGUW KMOQ G RIRIQRIU
PRUSH GRVMR MWKMMY)RUPBD\W XERRWSSURSDGRMRMHFW
SOWRKRLQWRRP P LWEMHHHPHGDIU

3 L ORUV/R MHFIWNRAR @ GK Q BMKIX/E VHIFBAL@BO X G H
QHAUHJLRQING FWEKRHM N D Q 6BSD PV VWIHI1 RQDO
G LV S B W@ WSHIRW MGFHBVIR U IBHH W H UW KB KISRHWP R Q VW U DW H V
SUR N HMBWE DQKRW K H B RIQWH /WKW D Q B QEXCWS RV H V
RW KMWFWLRQ

,QHY D O XPWR I8V BN MW KMDWY)R U MK D@ ®H
KLJXULRWERWRMHANR U D ® KIHOWIGHY DAKEDWH V HIPRHO \
VLIQL IAKDQOUMH MWK V S\WBFHO LSIUHRON LGEIVBID MUFKL F H
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7KISLGRWRNBODW DOQE OOCIHV FU RHDIBKOR SRVHG
S UR MHBWY R XQUHAHBHEG®! [S O D CRORRIRIGHU RM HBG@ L J Q
ZLWIKQIR W) GXUWWKEHYHORRBHHOQOW WIBXEGHH HW\
FRPPXQLFDMWMWBR GQVXWHDQVSDQKHDFRRXQWDELOLW\
SDUWL ZX QIBHNOMHWH S HQ GR MWW OIMWRIG X U V XVMIRDRAL V
VXEVHFWLRQ

/TKHRLOMWVFORPPLWWHHNVKRWERIHESU R SW R
L &V RMRB O GRW MoHFWWRRIWIKMA/EVHFW LR Q

J 20REHIRDBXDU\ WKBWRUFKDNXEMSWRIUHVV
U H SROWGHD RADO O HDFMBEDR QUM LXE WHKE G L YH V IRRVPK L V
VHFWIRBQ G IDIUGHFRPPHQGBTKERGNE GL Y HV LARRIQ
W KN F WOLRTES H V F U DSNGWROQWS\R IDWY'S L CSRMR MIBLE\VE W G
S X UV XMIRXE V H FIVRLIR/G V. N F W.IGRZU L WO IS @/ BWKEHH Q D W H
&RPPLWRVHRYHUQREB WD WIORRIYL Q D @FHY KHR X V H
&R PP LWRAHRH U Q PSIWD W DBRYL\WDDLRED\VD QG
OHD DOBFQYLUR PRKEMUPAQREHIRHAHPEHU
W KB VR U F K IVXE RALRVK/HD FOHH J L V PRR\PLLWBIAH AN B R U W
FROWDLWVQBE VISKPDWHTXEVHUEEGLYHVLRWKLYV
VHFWLRQ

6 HR $FWOFHVRQ@RHYV 6HPEo LYPHQWRBDG

6HB  ),6&$K($5 21(7,0(*(1(5%$/)81"
$335235,$7,216

E LVDSSURSULRR KBIQHYPQGY RV K H
'"H'S DU WRIB ®EV® DR H\R WU H J L BEQ U © DXWFKL DK HX Q ®VY H
V X E NWRFHIRO O RZR @G LW LR QV

+\-U-D-OBAVW-B H-Q HE\D\CHP BOW R VKIEHDYDL OBDE OH

W KUHH W HROW H R QB LSF-HIVRBRAMNAMWY W VR U E HWWKOHD D AD @ IGV
SODQQHQPIXEVGHIR RIWKDNVWOW RXQWKIHGPLQLVWUDWLYH
H[SHQWH WX B WHAIBEK E @ DF H&R\P P X Q L F DDAMNRIQVH W K H
/DVNRURKGHWHUPCFPDEOWH QHGIDW W KDWG L WXRGILQ J
QHFHWYBRKLHYH U S RWAHDMY X E IDILWA T XYWV WR LYAW FD O
&RPPLWTNKHHR L DWW FEOROP P L W\ K W K RW R B83J RSMHR Q
DGGLWLRQDO
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\p 4 G HIXDG M QX UFEDI\E
VKEGMMYDLOMBERN LGH

I X Q GIREIL CGRIWR VEEKFUW WIRE Y | R W KD VW

SQWHPDLODRRYQRRE O L IIDWHNAMRXWGLYLVLRQV
DQG RIWKVY.XEVHFWKRIEHOH @ QJ HV BXUWOMBISG U RMYRD O
HI[SHWIKKQ GW X W K RRJILXY U BHKOHIUF WRRVHKORAQ HEANDMH P E O\

MW KLHD WRHIYY WH Q H $\DVOH PW @& KWH S D U WRPIH Q W
3 X E GIDA HYWH W U DYQ G H S WK H LERQIJUHVVLRQDOO\
'L U H FBASHHE® GAROXIS SRHUM R YW DY) WIBN REG U QIHBIGRQ D O
FRPPXQLFDAMW RRINAND Q QWHKIDRAR U G IZQ MDRDESG Y D QVKHHV
JR DROW W D WHXYE GBRIFFWPP XQLADWWRRERPPLVVLRQHU
R I3 X E @ DA HWAK\DFARM@ VAL OWKIKSEK E @ DR HAWR\P P X Q L F DIWINR Q V
JRUPBMN KHG HIDOUD P HMHINWQ B/IHAD 6 M F RIPYD L ®OEO H
DWKHRPPLVVGRYHORCGWR[S HOXGHK Q GVOD G G L WKRIQ
&RPPLVVIMXPHIOGC DWKHRLQWFRABPPLWRMISHOD QQHG

HISHQGLWXUHYV

6HR  9(5021781,9(56%$6(59,&f81"' -2,17,6&$/
2)),&(678'<

20REHIRDBABXDU\ WKRLQAWRDIQ VK QD RIMLRQV
IREKDQ WHKHQD QFH BKD QRWRH U P B Q WY HAHUDYIXFEHS
WRQVXUKHR WHVRVWD L @ DEKSDIRN VIXRGW & U RXK K
SHUP BRQWY HAUHNADYIXFHGE Q F O XMEHIYBE D QFHG\VWHKH
-RLOQMWEDIOLFMD\FRQV IDBHBX U WHWHILWW KB QD O DW\Q &
UHFRP P H QIGIORDLXRSUHER F U HRASISUP\L Q L V WWHDS/RIHRIMDIW H G
WRKKQGRPUVDKDQFHEBSHUDWDR@MBG XD U\ DQG
UHTXEUHGSFVDWVSHVRAORHVGHE

6HR  25*$1,8%$,5<)$50$66,67$1862*5%$0

D 7TKHIJHQRI$SJULFXORXGGBGIGD UNNWDINDWNDBEQLVK
RUJD®DIFOUPYV YV L VSMIRYJBHR © V LAWK T X L U R RVEKQ W V
VHEWLRQ

E $ QR U J DG LFO ULPH O L JIIRED/IY L VACDGIAHRHMHEF W L R Q

WHKBUPFXUURGQWODWEQIDUPUR G XPHIGNL WKHU
RUJDREBEERQYHQWLRQDO

WKBUPKLSRBHGDRULMNS URFHWRWY R U JDRLLEN
XQGMIHTXLURPBGWNVKDSWIBKXUEDR O HMH®LIU DQ G
SURYGRHEXPHQWRKMHRQRISJULFX ORWRGIHED UNR WV
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W KD R XRIRW JDRALAMK L SB K5E R F HVX/HIEBD O H CHDJU
SHUXQGUHGZHLJIKW

WHKEBUIPY QRRWGV D QA3 WXISH HQR1$ J U L F X DRARGU H
DQCDUNDBDWE

WKBUPXEPDWESSOLARWYRIOVW R/GHHHH Q R\
$JULFXORKGEGGDUNEBEWYGDWEHFLELWEBEHFUHRMD U\
$IJULFXDRVRKEQED UNH WV

F 7TKIBJHOQRV$JULFXQORROMHED UNMMDDYD® UG LIJLEOH
R UJDGED FO VU PMVQ D (ANDLGY/ WO IDRFBHRIDJ U DLGWVKDHP R XRQ W

SHKXQGUHGZIRUJBPMILLMK LSRR BBV KRHJ JD®D EU\
IDUPCFDOHMHIDW 2QFWKHIHQRI$SJUL FX QRRXAPG
ODUNBWWHUWKDSISO L FOOVG\RRKDIAN FWILURHGE PLQLVWUDWLYHO\
FRP S OMKEH QY K EBQJ&R HHS/S/O L FHIRW D RRHQWK R UWGRH U
UHFHLSEMWMI®Q ®S S UR S ILRUDPAGHOGH P H (RIWADRAY IMHEQ\DLLRHD
DZDUGHWBKIHIHQ KR X U WIKZADUMKNDEHRDGHIDQIXQ GV
DSSURS UR W WSH@H P H QRWMY K YR HRFE)DD IQVBIOWL P H O\
DSSOLFDWHURFH WKBHE P D L XL Y DECHY U D Q VIMHRUKIHH G
" RUNLMWIQEQYWHUBUQ®R WD WHKIDKFHP EHU IRU
GLVWUEEWKWRRL/QD GYWHU% R DX&GCW KHP D P0OU P H U
'LYHUVLIDRBWILERIWRIRXD P

6HR $FVD\DSHVRQ@RHVGHE D DWPHQEBHG
$FWWOSHVRARHEHF LVYXUWKHWERBD G

WW KIS D U WRPEHXEW H ) YALRWDVORR Q W U D F W
ZLWK LFLHIPRAP RRW KX USRVAHDWKH ULQBPWQW®Y H V

9HUP R QW WIP\R G H U D WRIFTH H V)HQ G X CEOHOH S R \LIQW KIHE

(OHFWUWIFEE HREGBVWDEXQS KB G $t G D QWK ERO

DYDLOREQDENHLFLHOEP RKEXUSWYHRNBKPEHU
+R XV H KRSSERR BV L VI BV VELD@ERITHUHG

VHUYRREWQIGHEG LY L VRIREXE VHFWLRQ

6 HR $FWQOFHVRQRHVG6HF DDPHQBHG $FWV
DQEHVRA@RHEHF LVXUWKHIWGRED G

6HF 0$18)$&785(+20(,03529(0(1%1"
5(3/$&(0(1B52*5%$0

2l WKHPRXQWINLODERKHP HU LS5 D QFXGIBE W 53$
UHF R YYQGWKHROORIRRIDWI LWWSSURSWRIKMH G
'"HSDUWR H@®W V IBQIJ&RPP X Q'HWH O R SIIRHW MBIX U SRV H V
VSHFLILHG
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—RBDPDOXIDFW)QIXH OB F WRKRERRF P XQLW\
V P D\OFFDHS W D QWKW REKILKAKKIH S D U WRPCHIAD Q PR U H

WKDQ IRRZQHRUP\D Q X | D RRXWEIRBRIP X QWRR PO HW H

V P D\OFIDFODHS LAHHEB R H @ 8 | IY © 6 DDREMLWKKR P HAK L FPKD \

L Q F OCSXURHWHKHEMA/L V SRIDE O Q GRRRFAHORWD GLQJ SUHSDUDWLRQ
VLWOHFWRLVFDOHV X6JUDISHWYXOHIBEWUDQVSRUWLQJ
KRPHRXRIIORREQHWGLYVEXBAWEOBDUNHWRIQO S

P D NLH/D VIIRKIR PWHH H NMHRU QYA F D RBMAMR XVQEEN D W H

— R BB QXD FOMWDXQKXH B F WXKRHHGS DU DQ W V
WKURXKIKFKKHSDUWPBPEDUGCQGURWPLQRWHKRB

DFFHVVBURMARRYG LOM RNAGZ E ©HH L V VGIUGRU U DRPY/
EHWZHHDQG H[LVWR@HWH WHKR PIH\R W K H WU BLR/AIG
FR QG IRUIGRIQON X X\W H R/ Q HW Q D BV@HH S O\DKRHR PIHIQ G
W KUHH SDLAE MVXK KR XV HG

—ROPHZIHZPD QX I D FRARPUIHRIXGQ G DWD R Y V
W KU RXLEKKHS D U WRPEHIAND Q BRR UMK D Q SHWDQW

IRDKRPHRZWBDIRW IRXQGDRULR D S S U RWOHESEL W H
SUH S D U/INW URGERY @\QXGW L IOR QO H RVLIRFIDERMLW K L Q
PDQXID RVRPBRIBP XQLWLHV

6HR  %$/$1&6(6(59(815(6(59('5(6(59(')25
98 % %

D.QLVEBDU LY QUHYVHIRWEHH Q H X35
%DOBANHKWWD EE\L WKH G F
E.QLVKBDU LYHVHUWKE Q HYXIER W K H

H[FOXKEHYQHRINMMHUP RARWP X QAWR D G% R DEGIAR W KH
VROSXUSRRIHVHEXULHGHURBRQGLRIPGHUKHDWLRQDO
7THOHFRPP X @LFE® WLILRRBWPR RQL VWDDW R G 1D H

% URD G BDQEYV W3INXRFIW IZIEIW D S/ @1 $)SFO L BBIW XRQH V
FRPPLWWSQRWHFREMHW L YHMHXYEHDPIW RS HU ARHVEQ KWH
WRWADDBRAGNOEE SOLEDW S B ®VMEOHE DUBFFHEWHG
WIMY D WH

CLOWHKHVEBDU EXGIDOMXVIWVFABADMWOGHUVHUYHG
EXWRWHTXLIRMWEKSHX U S BWHI F UL GEHHE& EV KDEHD
XQUH VB QUH\GH D IYW WIKMH Q HY X)W D O BRINHHYWDEOLVKHG
E\ 96 $ F
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6HR $FWWQEBHVRARHV 6H b DDWDPHQGHG
$FVDWDSHVRQ@RHHF LYXUWKHIW @RBD G
6HF $FWWODSHVRARHV6HB LDPHQWRBDG

6HB  ),6&$K($5  21(7,0(*(1(5%$/)81"
$335235,$7,216

D,QLVEBDU |IXQ0VUNMSSUR SIWIRRVRIH® H)XOIR U
QHR QREQ J RILQLUW LIDUR DYDHR\Z V

WW KIS D UW RER MO G Q)P L ARBIMID QW
WEHDZDU @HRGK/K Q &HQWRID QX QUH V VFRIOFPWHW RWY R Q
5HVLGHQ WD BEBHRY W B RLQMD URS H U DWK.ME HED SDFL W\

6HR  ),6&$K($5 &$55<)25:$5'$87+25,7)x25
+($/7+&$5(:25.)25&(352*5$0

D .QILVRAEOU WKHSDUWRIH g W/O/\W RFKDAIRWUZD U G
XQVIHIBW R S WPILDANRIVWRKIRO O RYURJUD PV

WKHUPRRWVIRUJILYRP®UBRJIGFDP DL\Y HG6 $

W KOHH G L B WX G B ® W/QBN IK\RHD DBUMKILBYMH OV H G
96 $¢ DQG

WKHDOWKHVORRQBO\BH R WFLR\D W HG6 $
T

E 7KHHS D U W\PKHTPDNOX D QG MY KBAD O D CRADHAR IW K H
SURJUDIPMWHRI IS D VWU U\IRDPZRXBMWYWH) FR Q VAMWH QW

OHJLVOPWH @ W

F7KHHSRHMWKE\bH & RWKDMMKDIGEFLIDEBOWOWVV
FDUU\IRWEDULG B QBQRVDYD ¥ WID WDPMHRIG\P HQ W V

6HR  +286,175$16,7,23(6285&(p25
&2035(+(16,%20081,75(63216(

D 7TKIDGGLWKRGBORYILEGMVNFWNMRBHXVHED
FRRUGI)IBROG D EHRI URFWME ¢IW DA H Q BICHBR P P X Q L W\
SDUWNBOOMHRYY X QPWDEWYG L Y MGXIDIMIARPRRINKD G
PRWHOVWALAKEINFUHWBGRPHY L VR U X WDSRHQW Y LDFHM
&RPPHDBO&RPPXQHWHNOR SIPOMIRNE HY S H-AWLLYIM) KIBIY O
FR O O D ERWERRMER® P X (BLDA\W IQHRIO/XVERER P P X (MIAWLL R Q
DIJIHQFEHVLJ@IVBISE F L DVCH Y MBFHHQ FK RIFH OWHKMAMO W H U V
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KHDOGWUWH RY LNGHHKM U HHDO L QK RV S L KMHDOQM W Z ROUNGY/
FRPPXQLND WA PR/ X WKI U YL FHHOQFRD G % L O ORIOYIDI) G
UHOLFRRPY RIWD QL MRXRIRICN. Y DRKBXVHERRGV
DUWUDOQVLWRERRWHO &R W MIRO W H K ROWRMKHOWHU
DUUDQJREKRWVHKRPHOHVYV

E 7KI$JHQR I+ X P DEH U Y VKINUD Q WIKEMRRIDG LETDIMH G
+ R X V 5@ R XAHTHPL\Q WM RL V WILHY 1. RAGHCDIR 1D VDV DM/HK H
OHVVRDMUQRB KHVDW HBNG BQWBNY W H PIDUNRDIMH Q F \
WHBEPRPVHBPSFBWUHKHJIJHQFI1WOGU H M RMMMEK L V
WUDQYRWNR@R O O D ERIUDAYD BUIRIR/KAO X H BRIMHIDND W K
DQWKWHHJIL BODORYHD QL ]G WY RMGENGEVHFIVR RAXK L V
VHFWLRQ

F7KNXRI V KEGD GHY D L OMREKIHES D U WMRHQ W
SKLOGOPPLAIHYVEFBDOU DVHRUWKXEVHFBODLREGYV
RWKYNFWIGRED\ EHFDUURHGEDQBLRERBDU WRURYLGH
DVVLVWPRQGEHY IDCGKIRXY H KR ®HWL HKERPLIHOIH V MAHIAW
PD\EHG L VW U WEXMHABKC H QM Q H | L FWEKWIRBNMIKORAV
WKURKRAW LIDDWW'M S D U W PEIOWF U\H WKLHRD @ R X QWIR\H
GLVWUWRR RS IDW WKHEMIDZ D U B VWASH [ LI\ Y R X J K
WKHSDUWRKBEWO GNP LO2ZHVMRH(FRQRPEBERUWXQLW\
+RXVIEGS R U WHIRIWNDKID VD BVXHU D Q WRILNE Q \WAKK H V H
LQGLY IDEGXXIRXY H KMRBOHGNASW W& N KRWRQ P H BR/L PKD \
LQFOXHEOOWH SR ¥ DWSVHWHMDIED P S IHJ XL S HMQ QLONOXGJ H
DSSOLOI@UHHE DILIUYVQ GRWHS MUBRWYDLADRBMW KHU
SURJUDGWU D Q V SRRIWNWVO RGILORIAHD) HL @ QH V

G RWHKKQGHYV F WIOEHES H FRIMRKYNVF W KBRQ O
EMWUDQWMKUIGC UWRKBRIW G QP L DLWVHNVRUMWKK LV
VXEVHFWHRDDHQRI$SGPLQLYVWKDOMRCAWIHKURI U QP
DFFRUGDQWKKHH T XL U RPH@WVWw3DUWDQG@MPDQQHU
GHVLWBFX LU S8G KS O RIPHECY L QL VWIULEWH QBD \
UHDO ORGOWMHRRYHU Q XKQAWEAHIWHXWDOQ MHBROORZV
|RDW RRVD O

7KHRPPLVVRROADOOWD QDJHRNXWKRWR]HG
UHDOCRRBIWEDBSSURS URMGW. B KON U P RRRW V IDAIG
&RQVHUBBWURQ $FWWOEHVRARHWHFE S OQH[FKDQJH
WKGHHFUHRIBGPLQLYVWHKDSORYDGQGHP R XX WAV K H
UHDOORPBWIRMIQHUPRWVDQQ&ERQVHUBWURE KH
IHGHXYX DO S SUR SWK D RUKHIEHH U J HEHQ $AD\VAL V WD R FWHD P
ZKLEZEKORULJL QBSOS OREYWE-IR L QLW FEOROP P L VB W BI AX\CRQ W
*UDBOMVT XHVW
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7KERPPLVVRROADOQOWD QDJHRNXWKRWR]HG
UHD O GRHDW KHB QF XGIDEG WE53% + & RUR Q D6 DWWF D O

SHFRYKQ\BVSURSWRBWHQRH XPDEHUYLBDHVS$SFWYV

DOBSHVRAWRHY 6HF D DWPHQGNG $SFWORQG

SHVRA@RHWHF

H7KHHPDLQLQJRMWHKKQGHYV F UWIREHES H FFARIVRIQL V
VHFEFWIWRBBS SURS UULPRMVKIEC HULBEB QFXOIDHP WS 53$ +

& RU R Q 05 YM MAMASIHD R V)EKID\GWR KHS D U WRIB® WO G QIBQ

J)DPLORMWNVSEKU S R M RVIMVAKX EVHRPWRIMRKIEWFW LR Q

| 7TKHXQGSEQRY LGHKGEYV HHARRIMIQLNFE W VG G LWR R Q
RWHKQGLRUYURXVYV YD EVOUW PR E VKD ERW KUR XJK

RWKHEERW VOPWILEBOXGLQJ

LF53$+ (PHUIJHRHFOQWDWLVVBDRQFHDP
IXQGRWKUHB RYKRXVINV@WID EY 0D %D URKDMWAHIR X J K

FRPPX@DWWQHUYV

*H Q H WOWMGQ SEFWWWESHVRARHVWKH
ILVEBDU EXG DHG/M X VIVAAWRIWR YHRGRU G IFQDMWHDR Y

ZUDSURXSR—HIUN LFHYV

*HQHMXEBR D+ RXVPQIRUWXRUIWD P QW
REZKLFK ZDVOORRODRRHVEBODU VXUIRIBV

*HQ H)IXO)I QG R IR P L WPHXIBAV KD VW
IRJDPLORS SRYRMKHV/EQRIUDPPLQJ

*H Q H)IXOIGQ SFWWEHVRARHVR WKH
+RXVERIFRHBIURIBPLALENU L KRPHDHVVQHVYV

*HQHXIEW RIRVEBDU VXUIRFIERWKH
SIHUPREHW) VW EVISIURJUBRDPLOZIWKHUORZ QFRPH

SDUWLHI(WBWDBBSURJUDP

*HQHWOMR ZIILAH(FRQRREBSRUWXQLW)\
DQQXMMAQGCMIBURYILGBIQWARP P X QD IHQ AW VW LQJ

L QG L Y HEXIDWIMK R PIH®DIH D\DEH V V

*HOQHYDOIGHFRPELDAGED WHKBOQW L P H
IXQGLRWKH QHBYDWYLVWBPIKEHH QFX V ISUIR J XIS B U

K\EULGY U QRVHDWSIKRHOUW GV FBOUY DQ G

6 HR 9 6 $f \LYDO G GMEH D G
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\ IRSHURWHUMDIPHQGRNOIW XILRB®G HWDAOKFWULF
GLVWU XBAXIWDLIRME XV 8 GHL[ QV VHIOHIF W& U v MODUACH XQMATIYE Q
UHODMWHG®WWPBV RO L DEQ B HWYW RIHILVWIXYWRPHUV
WKURYHURBDG HU JURXOW [LVWRQUUG BB W RW H
WRIRDGIKKAD\ 1 RW KILQYKLNFW KREBIAM W H UVS B [HHW B &

S U R MKHFGIANXE V H FONRBRVXHT XEHH BRW KR QG LRQ RQV
O D YXY¥ MHRf MWW \WWHQ BUNWWTKE WHME WFWLRQ

6HR  (;(037,215(3($/
9 6 $t \LVHSHR@MIX D U\
6HR  (/(&75,&,675,%87,87,/,7852-(&3(3257

D 2QRWEHIRWDWHXDUN\ DOGQQAXBQW\LO DQ\
GLVWUKR{W KW/ IV WHRIPSQGCHY 6 $t \WVKDOO
UHSWBMAHR X KR PP LWWE ML UR MRHE WUD QW KeHH Q D W H
&RPPLWRWHAO D QDA DW XUV XDEEM URWIKSHURMHFW YV
FRPS OHXNUA/CVIRCKWN\W P SWOREH HF RE D@ K K H SRKIDO O
D G G UMKIMR F DRAWL 5K R MIHFRAOVYZ & IHOVIKWOLIR FDWH G FU H
WRZRWD3 DFWRZKR2ZDOQRXVWRPUUIHFEAWEBEHURMHFW
ZKHWKHKUEU R MIHFY\R OXIHOHNL (KD U GH@SG@ D EKULHG
XQGHUJBRXOR MIRWHGKIMD\KRPD QSRIHWIHPRYHG
DQIGR 2 D QS R OHNOHHIMQ LK DBVA U PV MSHY R MAHHRUWHY' T X WURH G
UHFHLYH

JLVKBIOU )X QWU D Q \DIGERHW HEYBIRFDWLRQV
6HF $335235,$7,23523(57%5$16)(F$;

D 7KLVFRMR QWD KIRW ORZPQ X QWYUR SIULFOWSHGE L D O
| X Q &/ \KUDAWF HILHYYHHIQ R KSHU R SWUW QWO HS HQ G LW RBH V
W K ID\BI$ U R S W/IKINRAR FONIHYGD L OBIF G X H V

TKH XPRI LW SSURS U ORY KBS U U 8I\DHV
$GPLQLYVWIHRNXOESHW KHSD UWRPIHDJWRDGPLQLWNUDWLRQ
WKBNHADBHLPEXUBHNRHODRPWZLWKVWDRR HLQJ F
D P R XD®W MW HR/IV |lURW KSHU R S WW\V WIEHHE R WLIOWHRG
WKSHX U USMIANG P L Q L V \& § 1D Y MORDE K DECHY U D Q VI B WIURHHG
* H Q H)XIB

TKNXRI LYSSURSIUIRRVOHMG PRQWVLQJ
D Q&R Q VH UXIDXMVBREBWR WMHUPRWVDQ&ER QVHUBBWURQ
9+&%WIRWZLWKVWDOE L QD PR XIQBVFHMV
|URW KSHJ R S WU W QWNMDIOWEX U F KHDVUN B EEO\L VK 61 Gt D
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WKIDWHS RVYOWHRE U P R R WV DQ&R Q VH UFDXMVREK D O O
EMVUDQMVIGIWRH Q H)YXIA5

$ 7KKGHGLFRWLRQ LQUHYHIQRKSURSHUW)\
WUDQWIHXW VXVRO W6 $T GIRWKHBEW\PHR@WAWKH
DIIRUKREXVEHRQG9 6 $f VKEG | VEHWKHHG X RW LR Q

LOQVKIHSSURS WIMIKSHH R @ RRWYV IDAKGROQVHUYDWLRQ
% R DIN@GG |URW KX U F KHDVW B EB\L VK B Gbt D
/KHLVRABDU DSSURSBIDWLROWRKOHUPRRWVLQJ
DQ&RQVHU YRWURBOWRKW V UHGXFWKRQPIRUGDEOH
KRXVERJDIRGHO BWR SWWW YWDHEX U F KPWR UL B URIQ V
UHS HD IOAHROH RHW KEHR GR& X O\ 2OPWMKEHR Q@ HW L WHG
L WV KLHQ WRHIQY W il Q H §YD\OH P W/ ®&(W WH UHGXHWIRI
DSSURS WK WWHHRI@ RFQRW V IDAV& R Q V H U Y[RW UK XEAHG
UHVWRUHG

TKHWXRI LW S SUR SIULRDAMKBEGQ L F IDSD30
SHILRIXTIDID PAQARWZLWKVWDR GILQJ D DPRXDWV
H[FHMV |URW KSHU R SWU W QNINHKIDWEHH S R W IOWWHRGH
OXQLFD®MEAJL RO PALQ@BK CEHO U D Q VU € WIRHHG) H U D O
)JXQGKH VKIEGD O RAFROMHHR® ORZLQJ

$ IRGLVEXUWBRHQRODOQRRPBLVVLRQV
L@PDQ TRQV LAMWHKD & $f E

% IRGLVEXUWHR KQMFL SDQOLROGIQHU
FRQV LAMWH®) &/ $t EDQG

& WRKHHQRVLILVBOYILRMAKHUPRQW
ESHOWHHRIJUD®KREPDWLRQ

6HF [(*,6/$7,9(17(17025),6&$K($5
3/$11,1%981'6

D , W W KK WRHW KWH Q H$\D\OH PW RIDAYP R XTRMR[FHHG
RWIKSHDD QIXIQEIWRY L BH G R W K RBAK V H B U
PXQLFESTBERGHUQL]DWLRQ

6HF )81' 75$16)(56(9(56,2161' 5(6(59(6

D 1RWZLWKWORWGEQR Y LK ICRO B KFHR Q W WIKUAH\
RO O RYR RXDKNEBIOU D Q VM IIHR\BKEK® G GLFDWHG

JURWRKH Q H)XI R
$ WKABYLURQERRQWDD@XIQGF \
% WKBKDQFHGRDXQ G
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L2IWKKQ®\W D Q WHRIKEHKD Q FH%B R D)X® GQ
WKYXEGLYLVLRQVKDEHRVHGEGRXSSRHMHYVYVDWWWHP
XSJUEGHVQIQDLYKIBDDU

& WKAHFKQRORGHU QL [DSMIFRGXQ G

WKHD VK QIR&D S IDMIOVHQWYBYOWPHQWYV

L | R W KHD S L\ DUOD V WNUXKEFINER R B WV
R @ D S ISW B ODHF-XWWK RGN KHABS IEW D QIBS S U R SLUW BIMRWAG
DQG

LL IRUWKBRAWKHQIUDVWUX~NWNRWH DO
LQYHVWP gEHWWHWVYKHED FAFRRYWWHEIH QG DWEBHVNDY HV
D XW K FJWKH HIADWH P E O\

(. WKHUHUHYHQW L R YSKHL IB\E i IOG
DQG

) WKHD[&RPSXB\WWHRGHUQL)BWGRQ

) U RW K 8 X F D WICRER
$ WKPMD[&RPSXBAWWWBWRGHUQL)RWGRQ

) U R BV K&HO H IDOW HXQ G HVWDEBLVKHGS
t  WR

$ W K U L F X ODMAXHUDEDOG S\H F 100G FUHDWHG
XQGHU $t DQG

% WKBNHGEULYHY S RIUVAR WBHBM FIPDMG
FUHDXWEBEY 6 $t

JURWKMDQVSRYWER/LRQ

$ WKRZQWRDPQQVSRMYWHYNKRABPERWDORYHPHQW
)XQG HVWDEDB\WLVRHEBGHt WEHXVHGWKHHUPRQW
'RZQWRHYH O R SPRIIDENE KSEK U S RWHMA Q G

E IRWZLWK\DWBH QB Y DR ICRDWMR/ KFHR Q WUMLVDARB D U

7TKHROOREZPR XY KWDEHY U D Q VWHAUKSHH G H WODG
I[URWHKKQGYGLFDWHG

$+6&HQWUDEKBUQHG H3HFHL SWYV
[LTXRQWXR®




)5,'$< 0$<
6 SRUDNYIULXQG

&DOHQRBRWD
1RUSMRX QMRUWNS LR\DEBISD\PHQW
6GSULQHRWOBNPDOLMRREHSD\PHQW

/KHROORZVWI DPW K EWMPK EHD RRMWSRUWILRQ
XQHQFXPEKIQEBBEGD § KEEH® U D Q VWHRUIHHEH JXD0G7 K H
&RPPLVVRROQADQOKED QD JH VNKQYHS RBW-IRL DWW FD O
&RPPLWWWNORAHHWIRHQODPR X WW N Q VIIHRIRCHK Q G
D QFH U W K\WWWKU D QAMLI@EW SIMKOH HOFNLRMEHSDUWPHQW
UHOX 5 RHW FXQ G RPPH H W WM D WKHINRUUHPHQWYV

$* )HHD/QWEH L P E X UNVSRPARONVG H U
8QFODB8BRG&KHUWG

IRWZLWKVWDRRNDMBEHVRARHY 6HK
R IW KH) H Q F X PEEIHQJIHAGBIAVHMY V X U DI MVDRSU \
6XSHUYXWIRQ WKH SW DY UDHIAHD DWE&UISHUYLVLRQ
)XQG D QW KoHH F X US MVILXHOIVDIBK $ H U Y)IXMALR Q
V K EGOU D Q WY IR KU 1D G KA

F IRWZLWKWDWBORBY (RIODPW R KHR Q WU@IMRE DU
WKIIRROORRPRX ¥ WINOHOY MWEWK*HH Q H XOD@GU R W K H
DFFRXKQWINFDWHG

$IHORMXPDECHUYEFHV
6GHFUHWIDUEHU R BRR®PPLWPHQW

G 1RWZLWK\DWB QR Y DR ICFDEMR KFHR Q WIU@LDARB D U
WHKROORZVWI P B QWHNBIAWH V HUKYTH@D G H

SXUVXDRQW6 $t DM VWL BDOIPWR NI W
VKEGKED U H VIHURWHGE Q HYXIIB X G 6§ MW E L OdH B WU RID

6HF 5(6(59(

D *H Q HIXMEBEK EGUH VHIUWIKE UHVHOYWFDO
\HD U 7KIDFWILW@RHVEBDU FRQWUMEWKMHRA@RYH
WKHIZHHRIOHGLFDWGETXEVUHG 6 $t HD QW K HW K
S D\ UREDVODWYHHT XEU HIG6 $f H

6HF 815(6(59(',1&(17,96&+2/$56+)81'6

D .QLVEBDU LQHQHXYDOGWVHENHGS$FW
DQBHVRARHY 6HF& EDUKQUHVPQBNGLARBOH
DSSURSULDWLRQ
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6HF ('8&%$7,21)81' 5(6(59()8785(6833/(0(17$/
&2672)/,9,1*3$<0(176

D.QLVEBDU QRWZLWKNVYQSMRGINIIR @G $t
WW KHR Q WW EDHP\R XK W LY HVHUWKEG X F D YWICRER
I XQOGXWXMKXEE SOHFHRAMWDOY ISPAPH QMK DOLIVHOMWLUHG
PHPEMOWWHBCHOHILRIMKYHY Y B /W B F KSFHW U B \PVHAQHNP
R W KSHU H WHXOORKIBIQF KD QB B @R KPHH WK RGIRBROD\F XODWLQJ
W KSR VW U H W GUWIEKR/NELRND @ EDHDAF BIMKK. 9 6 $T RU
ERWK

6HF 83'$7(5(32521$53%$+6)5$335235,$7,216

D 7TKHRLQW RIR® P L W KWHGBY WUHP H U LFHD\ORCHI @ W
$53% + SRURQD&W DYWWFBHOF R Y HXQ GIWH S RBWH ILYOH G
6HSWHPEIBBU $FWWOEHVRARHVGE6HE DLV HW\W
W KK D IDUVBEL F&K D IRUW KGHH J L V U I/\V QFERLEDRIL W SB/ARMAHKVH
&RPPLWWRMYHMFEHUPHHWWXK3R P P L WW BLE3H Q W@\ \
SPHULEBQFXGIDBEFWS53% + ERURQDWLDWWFPHOFRY H U\
DSSURS UWNRBANRYOM. ORBE B O O RVHDAOWLDRIKHH X B B H

X W L QL MWWIKGH T X WL RWED P H
*HQHARDAHUQPHQW
6HF (:(&87,9(%5$1&326,7,216

D7KHVWDE OR V KFHIPWIORNIW ) X @K RLUDL M@ DU
IRWKROORZLQJ

SHUPDRGDWSIRYHWGLRQV

$ $JHOQRBIULFXDRRKBPED UNHW YV
L R Q&R Q V X3PUHUW W ER.DIDQ & W
LIWZRRED IHBVBHFLINVOLVW

% &ULPLRDWIRPDWIZIR3, QVWUXFWRUV

& '"HSDUWRPITHQDVE L G I MQDHM® G H S H/Q & HQW
LILYAXDOOLQEU RIJBDBWLEESSBIQODMOLVWYV
LIRQHPHQIRMU G LIXPGV R U
LLWKBKHOXBUGLDQV
'HS D UWPH QW Q6FH . IX® DWAIRRWMX UDDFHQ HU V

('HSDUWPHNXPWERHVRXUFHV
L RQ&R P S HQ WHW DRYQW
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LIR Q&R Q1L JXHOQ M \R/QV
LLRQHP SORSXISSRIMFLDOLVW
LYRQH/, 0ODQDJIHU
Y ROHH$SGPLQLVWUDWRU
YLRQ+H6$GPLQLVWUDWRU
YLRQ#H50D QD IHUG
YLIRQHDOBRRUGLQDWRU

) '"HSDUWHHDOMBRQK®WWHU\
L R QH Q D Q) MDODOME
LIRQGS RYWWWUBFWRU

* '"HSDUWRPHDWBDO WK
LRQ&ULYURJUDPHFWRU
LIRQIHQWBDOYWHKQO\VW
LLR Q2 HU D WD RDIHUG
LYRQHJDLQOEGIUUL FHOK®O R SXISE W DLQ/R U
Y ROAXDOQBURIBBAFLDOLVW

+ '"HSDUWRPHJ W8 W BWSHUDDYEWLIBWYRQVDQFH
3URJUDP

LROQIHRS BVWADDMER PLHZRIODBRDJIHU
, 211 L RHWV KMV OWHDV XUHU
LROQIHIRIUBPKQLFLDQ
LIRQIHGPLQLVBHIDWERRN GLQDWRU
LLROQH QDRI DOLVW
LYRQMH QD OALMmIJ H U
Y ROH Q D QULPmDJ HI G
YLROQHIRIUBPKQLFLDQ
- (QKDQFH&ERDUG
LROQIHIRIUBPKQLFLDQ
'HS D UWPHRWIHKLFOHYV
LWKORWRHKLKIWSHFWRUV
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/

211 L RNV KHIHQ GHQMH U DO

LROHOQDQEUBGWRU

$IJHOQRKELDWXSHBIYVBXUFHV

L RQHI X D WLYD ¥ SHHIWNY HOSIHR @ OLVW

$IJHORVUDQVS RUWDKWIDRYQ VLR Q

LROQHJDQV S RASW D WWRRKOM. FE DG

L LR QHJ D Q V S RIUHW R QVILIRLD Q

S$IHORMXPDODEHU Y& HYQ WU DOH

LWKUKBOIBURIJIBBAFLDOLVWYV

IHUPRRB@WVIRMHVWRROW VLRQ

LRQYHVWPHRXQWDQW

$JHQRKGXFDWLRQ

LRQHWHU VIFGEXR® K& D UHWS D O DWME

LL ROQMIWHUYVBKRBRPPHIDUHIDBWRIUDP

$GPLQLVWUDWRU
SHUPDQHPBRWVLWLRQV

$ 'HSDUWRPIHJI WS W BWSHUDDYEW LIJBWYIRQVNDQFH

SURJURDPHW BWWRUQH\

% $JHQRRRPPHDRBRPPXQHWAHORSPHWQWLRQ

IRYLVWRLHWVH UMW PRAWPLVROPWEF HU LFIDDL UV

R QHHF X WLLWYHHF W R U

& +XPDQJIJKMRVPPLVYRRWLIDWRU

211 L RHW KM W RFMH@HHYWRD@U L YEOHWH HW D U\

'HS D UWPGHVOMBMANR D QERMU LIV

LILYHSXBWD®BWWRUQH\V

L LR QH F VSIGPY R FID @G

LLWZIRIIJBUVLVWDQWYV

211L RMWW KW GWHDV XUHU

*

LROHUHFEWRAED Y BWY G

LLRQ&RPP X QL FDOIXRMQM DGR IBTEDY HV

$IHORKBGPLQLYVWUDVWRHRH® QWMKK W\
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LRQHUHRMWMRIWLW OWMKHK. VQ G
LIRQ3IULYSHWHHWDU\

E7TKHRQYHRV LRIOP IWHRHIGSIFAVH. WIRODW \SIHURG QH QW
VWDWXWKRWL M ®@®OU DYROORZV

'H S D UWRPEXEW D FH6W BWE L F H
$ ROQH FWIHRIYEEHWLDOLVW
'HS D U WRPHHQW R B IVS RFKH % D X H BRISHIVB QVIKW
$ RQ#&5 QWHJODYDRIQU
'HS D UWRPHHQUW R B VO REKH VWD @ WBEHIRB@ L W
$ RO#HGPLQLVEWHIDVEEBMD JH U
% ILYBP+$ 3URJBGRBVXOWDQWYV
& RQH+$ 4XDRIRMQWDROJHU
R Q#+H D 6 MIR UPWHUSUH¥MW R U
(_WZERH G L RMSIHI D BERIQL VW UDWR UV
) RQ3UR NDIESH UD W URIGW R U
* R QHJ R NDKDESBH U D Bv3 HRFL\D Q GV W
+ R Q33U R MIHF¥F W R U

'HSDUWRPISHHUP R WO WHH VN G L FIR @) EY ADJG
6 X S SRV

$ WZRXG/MUW L ¥ RIW HAURIDWBMBROWLRQV

% WKUHE +HD O WAKRKBXIGH WRUV

& RQKH+$ +HD O WIKRRIBBFHXGLWRU
WZR+$ SURJDDES HUD WA RIOVR UV

( RQEU+$3URJEBR®VXOWDQW

) ROHD O MWIR UPWHU E U HY. MDRG

* ROHXUYXGLWRU

'HS D UWRPGHHQUW R B /6 WHHY WY\ P HE(HWR B @ L W

$ RQHGPI+@3ID\PHRHWR B® D O\S\RVHWV LR Q

% WKBKB@IDH)DJIJHBUHDMWILWLRQHUV

& RQH S XWUHRBBYP HHHWR U P
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ROQHUHRNPEHB UDWIBRQRIYURIUDPV
( RQ™HU D WWR J UUIDRMWD JH U
) ROHDQWEBH R MIHFWWR U
* RQ3ID\P HMHWR 6 & H FAWROVMHIE 8/Q G
+ ROGHQBROKEBEWYLVRU
$IJHQRNUD QV S RASWIDIWY IRRXDU D P
$ QLOHUSRUW W HEQD Q AHHYG
% R Q%L U SRS HV D B3 HRFEI\D Q GV W
$IJHQRK DWXHNE X48AHY\W U DEoH
$ ROQHYLURQPHWNPEE YSIOD KIWYH FIMRE
% WZRYLURQPHWNEBFEUGL QDWRUV

F 7TKIHVWDEORVK@HBR WD VVLILPHWHGI WL WIVRQV
DXWKRWLMMB®OU DVYROORZYV

'HS D UWRKREWO GNP L O RAWWKSHH D BK H & O R W
SURJUDP

$ RQWHQBIURMIVFY LWEPQYLVIMNMYB® WRU

% WZ5HDB&& D VO QD JHU

'HS D UWPHHRQW YDWINASHFUHDWLRQ

$ ROQHRPPXQLFDGIXMAMRRKGLQDWRU

% RQ&O L PIRWH VWHU

& W K YRIBH V, WCHUG
ROBDOQFFTXLVERRBROQLQDWRU

G 7TKHHVWDEORVKRHNWHP OWP L WHHG3 FEWHL WIVR Q V
DXWKRWLMMB®OU DVYROORZYV

'H S D U WPEHDMBMAINR D Qe MU L | 1V
$ VLI'HSXBWDBMWWRUQH\V
% VLEW D PMWMIWRBQEB®VLVWDQWV
& VLW D BMA\RIL G MAIGPY R F DW B V
| R X6WV D $AMAV\RBHFHAH W D UL HV
$JHOQRBGPLQLYVWHHDWQTRIEMAY L\BRPPLVVLRQ




)5,'$< 0$<
$ RQIULYEHEFHHWDU\

6HE +($/7+(48,7<$'9,625<.200,66,22)),&(2)
+($/7+(48,7<$77%$&+0(1Yy25
$'0,1,675%$7,248(3257

D 2QRUEHIRADD XDU\ WKHHD OQWXLWGYLVRU\
&RPPLVVIKDOWCE PD YW L WWWHSEMRWKHR X WHR P P L WRVCH H V
$SSURSUILFDQWRRIOQWVOQPBERWD WIORBQ Y LVEDIDL DQ 8 Q
+HD GW KHOW KoHH Q \W AP L WRABHSBW R S U IRBOARLYRHAMY P H Q W
2SHUDWORQG\HD OW:KE O 1 DU D WEHDIB S U R § WIDDANM L W \
IRWIKHILRHHD QWHWERHDWW DMWHARBPDGPL QL VINXWBW VAN
7KK HSRKIMBEG QYADLU L RAKIAVDHYV MVRIKH WKIK2H | L FFHR X D Kb
DWWDRBKE L QL VKWW IRICGMEBHBWYV L WKRQL PR
DO IZIOMR R U GZ IMIKQIEER P S O HW I6I/\D WHIH & WXKHWMR U W V
DQGKIHIDP MK R W HRMQ HIMEMGY D ZERFMNEH I LAEHH L QJ
DWW DW¥FRBBKIW KHO W LW HIQW F KIHH I6S R KN BIOOOV/ Q F OIX G H
UHFRPPHQRRRIRRGPLQER®WMHIQIUWDQW Y DWRHH® O W K
HTXLW\

E 7KHSJHQRISGPLQLYVW VDWW RRW IR HEH Q)CQ GV
DSSURSWRBWHQRISGPLQLYVWIUDKMLBRQWHKH.SCYLVRU\
&RPPLVWERR@MEGPLQLVORYD WIRRER Y OHIMRUNTXEUHG
W KMHNF W IBRMIOHUJI LV ODWLRQ

6HE 2)),&2) +($/7+(48,7<326,7,216

D RWHKQGSESURSIUGHMWH&R W KD FRAWVARK Q G
WZBRVLWIORKMIL ARH+HD WXL WAKHVXIQ PW\RQ &WH
HISHQGR® KSRV L WIDRRYEHL O RHGWMKIHHFRPPHQGDWLRQ
UHTXEUGHH RIWKDMWHJID WGHKSHIUPDDERPMWO LVWUDWLYH
ORFDIWWHR®I L RHFHD QOMKKIWAURYLGHG

6HFE "(3$570(172)),1$1&61' 0$1$*(0(17
3(16,2B/86$335235,$7,25(&7,9(

D .QLVEBDU [IXQG8SURSWW®RKNEDUWPH@WQFH
DQEDQDIJHPAGWHHQRISGPLQL VW@ LR R W KD KW
W RX QG G L WSLCR © B\ W YO U P S @AMB\M 1/ L U @ PH/DPWD G H
SXUVXROW $t F VKOEMBL UHEMWSRVIGW KB UP R QW
6 W BWW L U6I\R/MGHP

E %HJILQIOQIQVABDU DQIGHDMKSSOL\WHIDMKHUHDIWHU
DGGLWAR@VDOL BE X WV RIORKYWE $T F VKDEEHBDGH
W K U RAXSHR U F H R B/ID\JMKRIISRHR FSHKVUW WIRD) W $f G

6HE 9 6 $f LYPHQWRBDG
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F $QQXDWIGKAR DVIGDRHQ \B KD\P R X\@ /D W KIMQ Q X D O
D F W X DAJHL\W € OHPR. G B\RIQW U LIER VM. RXQOW YXEKE VH FW LR Q
D QOEG G L VD IPRRYXDERWY O R Z V

$ LOLVEBDU W IOHP RXRQW
% LOLVEBDU WP RXQW

& LQLVRBDU DQIGD Q\HDWKHU B RH@H M Q IGV
FDOFXOWERWWIKEXQGGHBGWILARH WK D QS HU FWEBP R XRIW

G&RQWULEKWDRWEW R Y EGIHR I6H W L U $RIDOKED O O
FHUWRIKR Y H URMRRYY H U@RIBWYW D W R VHISBHAU F H R W R BiH
SD\URM@PGH P E HAXV | L FWBOQ VR D GRS H U DHWS D QR/IMAK H
9HUP RQABBW W L U B PHNBI®BF® Q W U LK MAYBR IPNKEDLVD O
EHFREXBIQED\DBEGH WQQAHBEUHQQEZKAR QW U LEMMWHR QV
6 W DWRID W KDH) Q R B'@W X DAWH. W & OPR. G BB\RHQW U IDEXBRL R Q
D G G L VDIPRX BN WERE FWH. R R W KM FVF W K REGFIK D UWIRG

W KGH S D U WIPHSQURB QU R PKLLRPH P E HUIV @ DOUUSHDMDR) G
V K CEGHOQ F O X GHHDGEXH S D U WEPXHGIW BVADTUX K D@ X DROCR U
EHIRWDH) XDUWK&RPPLVVRRQAD @EHID QD JH KW O

SURYWBHHQHYDWVHPEBUHDNRBRYKHR P S R QRIQ/\K M

S D\URKODODIPS OV RIGGEKH S D U WEHPHQWIWWHEK U U HOMB D U

DQEBQWLFWRE MIGWEKKES FRPILAKBODUK LUMH SRKMWMH P L | H

W KSHH U F H RS D J BIBAOVH V VW Q & V

WKIH-WXDGHIEGIORE QB FRIQW U WVER WHHHRI® R Q W
6WDBDWW L U 6/\'WRH/WP

DODGGLVSIDRRIDRMCEX UV WRFBWG LYEV IRRWKLV
VHEFWWREHUP R Y\BWW L U6\RWCB/D G

WHKH S O RRHQUW U WVERKMAVII@/SIO R\BRVWHPSOR\PHQW
% H Q HIUW XWARRED GSK U V WIR®) & $f DH

6 HH 9 6 $f LYPHQWRBDG
T *5283,1685%$1&(

D $VSURYKXKQK®WEHFWLRQVKWNVBFCHP EHKURYQVXUHG
E\W KUH V S HRORIXYS X USDODEPRIWY H G L ® WHHROVGHPIBIP EH U [V
HITHF@WLRHHW L OHKEEGPYW WMRR @ &/ L (RO KBY XUDQFH
DYROORZYV

— $ L FRYHURQWKHKH RREGLEPDQKIQOBQRY IEG\WMKEH
6 WRWHU P RRIOW WAW BIW HO RRHH V
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“ % LLIRD*URY ® Q*GJ R X S 0P AP EHW\QF O XK GHG
PHPEH UR/INLKEH V WRIQR D | W-BL D \ FRYHUDWKHRXS
PHGLEBIQHIOWRQ I H UH GV K6W DRV BIH UP RQ W FW B WHD W H
HP SORDIQEXUVWIREROORZUBGYLGHG

—, DPHPEHAKKDNRPSOHWHGDQGHWYXDQ
\HDR ¥ UH G IMWHILEDIVAKPHH P E HIUHIW L UKV K G 8 RW
WISRUHPLXP

—+L, DPHPEAKKDNVRPSOHWHID QGHWYX D Q
\HDR ¥ UH G LM\ HJEOW KPHH P E HWHIW L UKHSBIMOWVS HU RHQ W
WKRRWIKHIHPLXP

—+LL, DPHPEHKKDNVRPSOHWDDYGHWXD Q
\HDR W¥ U H G LWNHLJEMYALHR-AY-HW KPHH P E HWHIW L UHKASSION
SHURMMRRW ISWHPLXP

—+Y,9 DPHPEERKRKDVRPSOHWHDRW R URI
FUHG IWHL EDB&A-RA-HW KHH P E HIUHTW L UMHKESMIDAVS HU FRHQ W
W KRR RW KSH) H P LIXQPG

— % PHPEHHKWDYHPSOHWHDRHWUHG LWHJEMW H

WK HLIHF®D Wi HW L WHKCEBDE W MNROKFHE Q W L QRIO M HR Q
L Q V X UIPQHSHR R XRQ W

IRWZLWKDVDWODRBY IRMIREG LY LVE RRDULIRWKLYV
VXEVHMRIKRROQWDPHRREHRD\E R I H WKH® BRYKH LRV KIH U

WKBRYHUDYWHIRRSE GLEB QIO BO R Y IEG W &HNV DRV H

9H U P RROOW WALW YW H O R\ VHIYR O O RFZR. QG LOVEHR @/V

$ WKDHOWH KHMDWRWKH W B XHE V W DHOTVX L ¥ @/ &RAHKGIW
FRYHRBRDHWKGE RXKIMRRE G LEBDQI BV R Y EGMIGNY D W H

ROHU P RROW WALW BIW B O R DHHY/

% W KO W H K@ DWRWKH U B XAV X D DUWOH HDRE O H
L WIKMN DWH

LLHD HR S O R\BKID Q L\MKWDARHAHF Q& U WWIBRHSG HVHQW
ROMBRIEHDUJDKQISHM VWIRRWSWEHQGR WKW VIWQGE

LLWKHUPBRWIWHIBVSOR\HWVYRFLDWLRQ

E $VRI-XO\ PHPEHRUWKHRXS OBRR HSDIWRRH
V H U SLAMEH LIBO L JILREWDHW L UBHHPQHHY W\BW KF_K/D S Z\KHRU
KDYOHYHDVWDR ¥ U H G LWHJED @EK S D U W L E 08 DMYRIGS
PHGLEDQISIQ DM@ KL R/ H S D UD\R PR Q WIKFKDODR Q H
W L RS W D RUQKVAL RIHH W L UBEHHPQHHIRR\R B H @/ARHD U W L IEQASKOHW H
JURRHBGLEPQISIQBAQR Y EGMIGHY IRV@H U P RROV WA W B W H
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HP S ORRKDM® O W H KOIDWRWKH SDRY SEHBWRABGLYLVLRQ
D RIWKYNFWREBPLNXPW KD V& CEGHU R U DM BN K B
U HWR I PIEBIQVE 16 H W L U 6\R/FAGWPU V WERE AW L RV KW VW O H

F 3SUHPLXPBRY HRDIUHWEHPBHRUW KK R XSSO DQ G
WK IBIHS H Q GAMXIM\R RS G LEB Q I51Q BV QD O W H LKQHIDWD MK
FRY H USDURY LSXHUGY XADRDXAE G L Y IDV L R QW KV M F WLKRDEDHD
SUR UR@VI/E PED \CLW'E UR Y LIEBIFEWHLF $10 REMMMRK U U HQ W
FRO O HEFDWLUDHDQ UG H PRAMDKIR Q P D Q D XHDRAMR MYP R X Q W V
GHVLJOQDMSMD WHORISHU H P LRW KHH G LEEID@IS . DVQ\E K H
W R S/DHP LR BUR R E LD V X UDURHX®HSBDUE G L Y DV LRIQ
W K\LIY F W IKREBED IEGW KX QBW ® SH U S HQWHFFRUGDQFH
ZLWKEVHFWGRQY KW VW O H

G $IWHIQXDU\ W BNV DW H D \POURIUDYIEG P L QR VW H U
G H QBEAHBAS AL DRU H WR W PIBHRAWQ H | L FHOIUIGHE\O HQ G BGW V
H O L JW B & BRUSHH\DL DLOD 11 D BSOS KGHH S H Q B I B RVEARU V
W K RINUHR XZSAFD UHHO L J LFEEBRY H WL IDYVHEW DWW SO R FHUKR X S
OHG L B%HMQ B OLRA QD O W H IKHDWERWKH ($ DR ISGH & YWIRQ W
VXEGLYDVLRWKLNFWIRIO VG EGIOH S DD QESHI U R/P
D QG H QEAHIQOS QLR H WHRS U P B QYW BO R\HHR/U L JS QD Q
RIEHQH DQWQ F K D Q WHKWH WHVDEHEG HW H U B LW K&V D W H
7UHDVZXIUWKXIFRQVLG HRUDWERPP H Q GUDR\RL RFHW L U H G
(PSOR\BRV®LWQQ\HX UID\DW B EIOY. N KW GR @V KW VW O H

'"HS HQ GIHDQ WL ¥ K TEG@HN W H ULPQVERHIEQ (DHSLS ORI G
GHWHUPLUR B R/YIRQW KWW O WSO R OHHKG L BoDHa 13 0. IRQ
D QD O W H IKHDWRWKH S D R SGH 8 WREBG L YDV IRRWK L V
VHFWLRQ

>S5HSHDOHG @

H $VRI-DQXDU\ DQ®WKHUHCSRIBHWLURRABDMUYV
HQ W MABQIRE DWRHRE G LED QSIQ B/Q H P ISOR P H QMRW K H
5HW L U 6\F/FAQA® G RAHH IRAW KVLIVF W KRX@®®R QW L RSW LR Q
WBHGWHKEHUFHRIWDBIR ISOR P HQMRW KSHH W L U B PHADHAP
G X UMQBH P EHO I ML WAKKSHU R Y LW K R/ @) Q @ K DFARGQ W L Q X H
PDN L@ TX®KWUFHR S D BIR ISOR P HD MWMIKBHH P E HBJI B W K
| R W KL RHW KGHH S H QFSHHIHW LG RP UQ BWWHBHPEX QG H U
VHFWLRRIW KWL W& R XXEEGH S H QEHH@MI L ¥ X D YWKHH
PHPEHUK K HW L U BFRDIDBWAHHRR V X OZN. BAMDE @/ X\DKUD O O
HV W DE DG ¥RHHGP ISYOR P HSQHW F H QWKIDUEHN R Q\A X W/ W/IX O
)X Q@ RVVLEOH
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| > 5HSHDOHG @

J $SPHPERMWKHRYRWURXSORRR VL UNQF O X GVHKG
PHPEHURIKWLKSHVWREBR WD | W-KXOD \ ZKR/HSDUDWM YV
V H U SLAMEH LBO L JILREWDHW L UBHHPQHHY W\BW KF_K/D S Z\KHRU
KDMWHDWWDRE W UHG LWWHEQEBBK 5D UWLEQSROMWRES
PHGLEDQISIQ DM@ KWL R/ H S D UD\R PR Q WIKFKDODR Q H
W L RIS W D RIQUHL RJHH W L UBHPQIHF &R B H Q/FRHH L Q VIWKVED/P
OHWRHFRYHUDWKKN RREGLEPDQISIQBQ R Y EGWM IGNV IRW H
9HUPR@ W FW B WHDMPES O R RHUBYD 'D O W H UKHDDWB W KIH U D J H
SURYSGHEGWRGEHG L YDV LRV K\WLVF WA RV BAM B3 W H
RNVHSDUDWPRQYBBHP LXPWKH V& [EGEU R UDMMATH H Q
W KUHH WP H PIEB Q\B K5HH W L U B\ PVHACBIR U V WIRQWV H F WD R Q
R W KW VW O H

6 HH 9 6 $f LYPHQWRBDG

t *5283,1685%$18&)(2567$7(03/2<((66%$/$5<
'('8&7,216)25,1685$1&6%$9,1*@/$16$1"
&5(',781,216

D 7KHEHFUHRMBEWPLQLVRALDRQ\RRIDH KR BVIGHY D W H
ZLWIQL Q V X UTRPFSHRAD R Q S DR MR\F IGCRU DR QL Q BWR/L V
6 W DWRH F XVWKEHH Q HR L WD/Q FRKULWRIX G V X U-B&HB-HO-XIOQ J
W KZHK AV H WRARVR Y H XDDBWM KSR O Y RTEG®H W H UPQ G H G
VHFWLR® KL VEXQWDLQFOXGH

$ OLIGLVDEKIOD@WERFFL G QY WUDQEH HIRW V
D QR O IRVB\O D R6NWBIW B O R DHHS/

% KRV SVWWDIDRIBEE G LEBDQH RONWQE O IRVBMVO D RY H V
6 W IHPIS O R RRUHRWY K RAVAHS O RPHOHDWQ F O DRAF O D \VRMWYK H L U
GHSHQGHQWYV

$ L$VXVHEVKLNF\WLRBH BHPP SO RHHAORGM V
F O CRUVO D \RVHH® H FRADHSG R L R)IVLHF @G IOV \W AR UVGKHH\WL | |V
HP S O RRHBAWD W\M WAR LRQ H\IKR VIRP SHQ VLEVEIPRQLVWHUHG
W K U RAXGRY IRWH U P 18 Q W\R\O® @/HH[FE HFRQ W UIDGVBHFDSR U D U\
HPSORHMHGH S X¥\WM U DIEGW KoV DRWOH U P FSQ WV XWVIRQ W
9 6 $t E 7KHAVHEHPP SO R WHK-DIRDND F ORXHGAE HRUW K H
*HQHE\D\OH PEW X FIXKQS H U WRIQ G N BIUQR@® H H W IRLWGIHU
EDVRNPEHRIERDBERP P LV \RIROW\VRRQKIHKB PS O RRH H V
W KO U P R Q WW RELRLFFLCMOMOH U P RQOVM R U SR UWD WOIHR @ R Q W
6W QWSO R\ HWHBQWRG UP BRQM{WSIOR\ISMVRFLDWGR Q
W IKOH U P R WQEQ\OSH WK R¥RP SHQ VR WH.RYQIFRED L G
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| URW KAV W H D \RXQWQN O H RIS S R LRYW. HHED@W ¥4 ILFLD O
LY F W LD @ Q@EH Y R WXLEMW O B Gi0 BVEROEHR Q GRAW WH
EXVLQKYRMHMIRHI L FISXER\LIE F H

LL )RIBXUSRRVBVRXRV SYXYWDI® ABQ HDPSH Q V H
LQVXUBEHH URP S OR\VKMOF ONBSORDMVBWIL QG
VXEGLYLRMRKIXEGLYLVERQ® U PHIRIS O RDAEHM L RBI G
W KVLX/E G L ZIKVR. BUH WD QEBUEHH F H IDYIHQVIL IDHPOHR)AD R P H
W KGHH U P RFBQWIDBM AV L U H PNHVQ RPW K&V DAMIBD F K BBIWIL UHPHQW
6\WWRPHUP D@WR W KHX U S RVHM ®S LK V X UFD@®W H
UHWR@HBIWKO\ - DQIGDYHRPSOHWHBGLWDRUH
V H U ZLL WKV EEW HRAUKIH HWY L UGHPVB IQBULHD V X RIG R X S
OLLB VX RIYY K H HW L WGP QW

7KIBHFUHRNMOEPL Q LV WKMIMROWBDBRWUR X S
KRV SV YWD HGO RO H QWVMHY XU WHEHENW RY LEEMGLFDUH

SGYDQWORAY LPLOOBYWDESXVKNMEOWOH,. RIWKH

6RFLOMFXUIAW LWKRXWM[SOIIFIWHHMRH QW@OP SOR\HH

RUJDQL AHWVWIWIRUNGRRWSWEQGR W KW NVWOH

6 HH 9 6 $f LYPHQWRBDG
T 0(',%$7,21)%$&7),1",1~*

L , QW KA-D \VRHW KHH U P FEQWIRVRIO O RIIMKBHO L Y H RV L W\
IHUPRIQWKGILV SUMRDKQVHVROGBE® I WWUDQVRLWWDO
ILQ G IDQUBHFR P P H QW W WIHDRIQRMH W RWQ@ PBD PEXW XD O O\
DJU KISEERW KSH U W IKIDBANE HQ RRAR UMKD @ GG LW LB RD/O
H D B UWK\D/XE DLW L Q $O A N DVINDE/MVRW HRUD G5 VS XWH G
LVVYWHRMSAR D UGFED U\ DRRWRW NI IEGIQ OHIGMWKAR D U G
XQGWHHID QBKIEHOQVHDQ8GD ERWGKSKE OHF ROQ@KHQ
ER\S R U VOLDHAHTR W HVWH O AIGVWKIKAR D U & 1% R DVWUKEKAR@ G
ROQRIPRUWHDULQWKL @D \WIWKHHUWL I LW BPMRORGBCD O O
V H OEHFWWZW KOEDE/AMVR W HRIIW KSD U VF REQW L G GWMKHHEQWV L U H W\
ZLWKBRPHQGPHQW

~$ , QW KEHD \RHW GV IRV H U P RQWAK H S D U WRPIGMD DWWV H § V
$W W R WD@HER/H U LLIIW KGILV SUMRDKQUHVROGB\® I WHU
W U D Q VRPILVOVE IDQQIGH F R P P H Q & BRAWSHRUDN LZH W B WQ. P H
| UD P W X D O ORK-SRE W KD U WVIKHPEME HQ RMR UMK D Q
DGGLWLRDQIDMD S UNMK\DXE FOLBN L Q SO IF N D\IND K/ MW W
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RITR@® GQ VS KXWHGRVIR DR G S RI\QKUIHH T XRHHVLVWSIHUWVR
D@®UELWUX®BWX B DWXKKSEGEQW KSHD U W, L\W K6HD U WD @ BWH H
R® @ U E L WWKHHVMHRULFDEL W § D WRRLWKNIDEBE®& ROAHAX W U D O
WKSDGNRANM UELWUDWRU

% I(DF&DUWDRWRWN K EEGO OH MR DRIW K H
DUELWQDBWHIQWGK EGCR VHD QEWD EGMISEKEOHFRQ G\
Z K HER & B U VW IDE/WAR W HDUVH OAHLGMWK4-R DROW DU ELW U D W R U

LL$ SDU W DRWR WN K MR F DSGER SWRD O

SURYDGAN HUIQHDMNEW KH UW BIHH W I6WMDGN H
HPSORWKEWQORBEHHDIUHMB XUV XDRYWHURY LRURQV
VXEGLYLVDRRWKWNVNROH

. SURYKEBDTFWKHUWKEBQYFOXGHMSLFDUH
SGYDQOWORAY LPLOOBMYWDESXVKKMIRLW.OH, RIWKH
6RFIEBIGE X BEWO OW K F O RW. B R DEVH HDQ U AMWHRGE R W K
SDUWLHYV

_LLEZKHbRDRIW KHJ EL WK IXKBREGRIP R IKHHDULQJV
LW KL QD \WIW KH UW L | LW EVWR RO KCHU E L W/ K DWHEDH F W
E H W Z\M KDEDE/RNR W HRINWY KSHD U W RIQW L G GVUKHHEWY IZW MAK R X W
DPHQGPHQW

6HK 96 $¢ LDPHQWRBDG
t 0(',$7,21)$&7),1',1* /$67%(62))(5
L .1 WKGILVSXMRDXQVHVROFB\® I WWUDQVRILWWDO

ILQGIDIQIWHFRPPHQRZWWRGH URREL PKW XDOOKNH G

X S REQ W KSD U W IKFDBME H) RRAR UMK D @ G G LW L B Q DMD F K

S D UWK\DVOXE P RV KBIR DRIIGK S RQKUHH T XRHIM WK BIWW R Q

D UE LW X VW B DWOXI$ GEQW KSHD U WDNDE/FAR W IRI@D GBQ V S X W H G
LVVONWLQSORNDJWKDUWDBDRVWR® @ U E L WU R U
$PHULFDBHL W ¥ B WRRLWINIDBRE RDGEHAX WY K B GMB FIVW
DUELWUDWRU

(D FED U \& DEWWR W N K EGIO
$ | L OFH.GMWKG-R DRIMS KOHU E L \X Q BWHEDLD
% FH U \WL\RLHAR DRAE KOHU E L \E W\DH/BIR MQ GCHUG

& XQVHDQEWD EGMGSKKEOHFRQA@KHERWBUWLHV
O DEVWAR W HDUWVH OAHLGMWK4-R DROW DU ELW U D W R U
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$ $SDUWDEAWRWHN YK MRW FOSGR SWRD O

L SUR YDGW H KGHD®RWKH WIBIHWEW BHE B O R\HHV
W KKODAY REWH HDQ U fiMEBX U VWIROSM RY LRVR@GLYLVIDL RQ

RWKWVWOH

LLS UR Y KHHE RWKH WOKIBWF O R@GHHG/L FIDGMD QWD J H
SOBYLPLIO®BIY WD EODAVKWROWD. H.R W KHR FI6BIG XU LW\

$SFWQOW KK F O RW ISIQ R DEVH HDQ U NMREE RWRUWLHV

_ 7K RDRW®& KHJ E L WK DRORERE R P R UKH D U DQ BV
FRQVWEHHFRP P H QRSNY WhH IRMIMG H U

— % LWKLQGD\RIWKHHUWLILWEKHNRRG BN KH
D U E L W ¥ D/AM@®@BAH-\W 2\ KDEDE/AR W HRIW KSHD U W RIDW LGRA U H G
WKHQW ZU WWIRPHND G DHEWISAHAV H U W IRQ/HW

7KW R DRI KHJ E L WK DWRRW VIXER U GXHIUG\M KI L V
V X E V HW\KDIRER Q | DILVDWYO DR U X R W KIDFO I B/® VWX KID W
LQRADUJDLQDEOH

— 7KK HFLRIWRRHR DR@®/ KCHJ E L WHKDNMHR Q) D Q G
ELQCRWISHD UWLHYV

6HE 9 6 $f LY GGIHVEBRHD G
1 7$.&20387(H<67(®0W2'(51,=%$7,2)81"

D7KHADEBRP S XOVHWHPGHU QLUPDWA RQDWVWDEOLVKHG
L QV KW DWHDWHIL  $FWOOQBHVRAWRHY 6HF DV

DPHOQGNMY SHAXKD@®RXS SIRIRUPWWERQRRORIRYHPHQWYV

DQIGQLWLRIWKWHISY U WRIADMW Yo D O D DEHM Q BK DEHO

DGPLQLEWWKHSDUWRH@PWMWNQ &YV HHEFO XV LRMWEH

SXUSBVHYFUYKH®HRRIMRKLYFEFWHRQ DIQWHW QGW

WKHOBIHD AKVRBDWKCEHOD U U RKH G DW&H P CSLIDB W K H

)X Q GQW HHIHMWWVE K QGK IFGE0H S R VIOWHRE Q G

E 7 KHX QGK NAHE HDLYYGIWDIO QW IRRUKH Q HYXOD@W QWS K H
(GXFDWARBMDMPRXQWWR [FHHG SHUFRIGWRWB®HQ X H

FROOHGWSHGLIRVEAB DEODW KHS D U WRPTHIY WV K HX QRGD \

U H F RIW K HD. Y6 WU/HRE BOAWE K REIW THHEQ HIMOMH P E O\

F 7TKRHXQFKDEHXVHERWKBHYHORSEPBOWPHQWDWLRQ
HQKDQFHPHE&BMN. QWHRID@FRU P WHIEFRKQ R O\RW HDRMVG

VHUYLFWYHG P L Q L VRMWDWAGRSY R J UDEKL Q L ¥ WHKIHH G

'HSDUWRHRKOW DQF OXHGCTHKHRWBNMR S EXVOQHYXLUHPHQWYV
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DOQDONPSYHPHRWBWDR\G HQ KD Q FMAH DWWLOW H PV
DQSD\P H@QXWWRH Q GRRIUM RU PW WERQRORBIQWHU Y LFHYV

G 7KHKRPPLVVRR@HMIM DWOXEPDLA Q QX BICG R QMK H
UHFHLISMSHMQGLWREHDWD QFHWWKRAD[ &RPSXWHUN HP
ORGHUQLPOOWHWRIOR LYW ORGP P L W W/AHKHTDDUR/ G U VRW K H
&RPPLWVRHHPEHHWILLRKD U

6HFE 7$;820387(5<67(M2'(51,=$7,2)181"
75$16)(5
D $Q\WHPD LIXIQER®XQH LQV KD R RPSXGNAWHP

ORGHUQLPOWAVRAD EE\L V KHFGDWVFHVRARHV6HF
D QP HQBMHRW L WAR L F/HK IEGBOH S R VIOWWHRE QHGY W D EED\L VK H G

9 6 $t
6HE 9 6 $f ADOPHQWIRBDG

F $QWLDRLP SR XOGWMKH W KR WKYNF W KREBFR OO HFW H G
D QGG P L QLEWHHSE® UWPIHQWLV® F FR U GD®BRHDDE
JRY H U\ FRR) DVABW D[SV R Y LKGRHZG YWHKIDAD OVHMP SRV H G
X Q G KLV F W K REBFIR O O R BVD /@ O KLDWX E NVWAFFAH U P R Q W
VD OV LRGH VW LBDWRWR Q [ D W LROZ WK V SAHAE /[ H V
FROORIQM/N-GBPDYLDWHIWI@KDSHUUHWI)HLRQ V K DEOHO

R VIOR A /AVUDWLRQ

-F—R—@—@HFV\BU—FU;FH%IIQWLP\,KI(DE}ERUQ‘I—WKWXQLFLSIDQDG_W\

S H U RHAXW F/KK CEGOR UB)\WV KNV DVARHIS D L G RW K3H / 2 7
6SHPXM@RWZLWKVVWDRELQRDQRWISHR Y IRVQ BB
RWP XQLFERDOWMRAKIR Q WU B Y MHIQRMY K H N K CEHOV HAGR
FRP S HQWKHSHD U W RMQ@R VRID/G P L Q L \DVDFER O Q HFKVH. Q J
ORRBO\WEIDRDGPLQ L WYHWIDWHUDQGD O L SD\R 1R QP

HVWDEIOQ VK& G 7TKHHMKEMOXEMHFRBHURYLRLRQV
9 6 $t
6 HEK 6S6HVSFWWEHVRARHWHF LYWPHQ WHRG
UHDG
6HF 5(3($/

—(—'I'—X—lﬁ’\R—V—L—\BHQ—H—Q—HDGHSHDOHG @
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6HFE &281&,21+286,1%1' +20(/(661(6617(17

D . WWHKIDWHQMBHU P RIPOHINDVCH PHRX S SVR KR/ URN
WKRYHUQGQRXDFEREBXVDQIRPHOHVIRENWPWUDWHILHYV
IRDITRUGIOEEYGROWKRRIHOHVYIORI R X QIENHQ FR X WDRIH G
UHY IDHAGQ Y H QWKEHI R U GCREONVEUID Y H HXH Y H O\RLSCHAGH
-DQXDU\LQFOXNGKHH) U LIRXXEVD DESU L Y D QVIHOW R B UWF K ' W
KD YeHH EKQVL O Z KHER X QIFD O M R F R X WIBIHHYGDHUIGQ YH QW R U\
DYDL®RKUMHDVL VIR EHPRXQGORYHOV

6HE $FWOEHVRARHVG6HFLDPHQ®IRBD G

6HF 5(32521%$&&(682&,9,-867,8%(0("',(6%$1"
/$: (1)25&(0(1748%/,),(',0081,7<1
9(50217

D 2QREHIRIRYHPEHU—~  WKHILFRH/HIJLVODWLYH
&R X QV K DOKE FOLAN L WOMHIM®D OWARL K6HH Q AR R P L VRWY H H
“XGLFWIKUR X &R P P L\W @¥HGIL F DRQWK R L QMW L V O-DXW IWLHF H
2YHUVE&RPW L VW E AH WKLHD $ DFEMV KGR F WRITXB OLILHG
LPP X QR@ F F MARL YWLOV WH P H G QHKSNY DRVBH U P QW K H

8 6&RXRIBS S H DRONIGH F R&LE F XQS/MD U W W B DDA K DD O
LGHQWLI\

6HFE 5(9,(:2):25.)25&(,1&(17,9(62$16$1"
6&+2/$56+3%52*5%$06

D2QREHIRDB XDU\ WKRHILRHHJILY OORKOMHR G
WKRLOWPRDIO AHF RO O D ERIWVDAMHRIQRI+ XPDEHUYLFHV
WKHS D UWRPIHDMWY B O OVWKKH S D U WRPIHKDINVOWMKKHS D UW P HQ W
RI'LVDELORIWOHDVQ GQGHSHQIGH@QWKSHUP REOQVWKGHQW
$VVLVWBQOBERUDOSIERIOW KHILRA3 U L P BOD\DH &U HD
+HD@WXFDWHRWHUN SURJUDMWKEDLYHRVIHNWAP RQ W
/DU Q&RJO ORII0OH G L FVY QBY/C X AU L WOMED B/RVKHR X \DHD G
6HQRWMPLWWKIBYRSULOQRARRIVQJ

DFRPSOHWH QRAR UL\ VWMWDBVWHR IJUWRBWRYLGH
ZRUNIRQFH QMWWYXHRMMI R IV F KR O D LRAKILLSYHRE XM R D Q
UHSD\BHDPRDVSHF IVIHH ®RIEFH. JR B/\WKE B H QAV MWK M
REMHRWIOYH HWYYIHORB ERIIB U D F W LIV iR SIIMEBHD BW K H U
VREVYBOYRIFFEK S ODWHRI@R Q W

DV XP P RUW KO- R XBOONGR X URFIKVQ GRRUD SKURJUD P
ERVERVHORBOQWLPHOCQDOQWLFESDWHRERBPOAREOLIDWHG
EDODDWHW RMH YV kKB DU
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UHFRPPHQGDW BB PROWG VOWU XWHYHUY YL QJ
SURJUDIPMWMKKIR DROFR Q VR O IDGPW DQ Y QS DWW LRWK H

SURJWHIPAD B H VW RR @/HH\DWX. EXBEM W W ISRIV HNOWVDD ID O

/TKHVUKREXGEKRQVLG RUNDKIHH RRABDURJVB A F L ML KDRMR X O G

EH QFOXGQHED RUWW A ZLQVAMKIHX W K RUOAKNGPLOQLVWHULQJ

HQW LWKIHH/S R G OXKH W K RUYWIDMR KW BKIRJ DD B

Q H F H WWADDMDPWHRIG\PHEFW R P SVKIHH KRPPHQGDWLRQV

6HE  ),6&$K($5 )((5(32571$785$/5(6285&(6
$1' +80$16(59,&(A$785%$/5(6285&(%2$5"
9(7(5$16420(

D)LVKBHOU )HHQIRUPDMIBRIGU RUDWMSBNYBXUFHYV
WKEHFUHRMBPXYPDOQHUY LWKHMHFEXWLYHFRIRWKID W XUD O

SHVRXUYRBDY QW KK LHHFEXWILMHRIWIKOHUPRWHUDQVY

+tRPWKDOQFROODERUDWKRQY QMVEDRIOLFBUHSDUH

FRPSUHKH@MHSIARWYSEH QR D WXUN G X WHHIH QR 1

+ XPDEHUY LW KIND WXAHV/R X BWRIDW QW KH UP BEWHUDQVY

+RPHWHVSHFWHDHRBME®@ [ L V WRHIXEKH (DFKHHHSRUW

VKFROQ WHIRD ORADIRIUPDWLRQ

W R/RV D WDXXWRKUR UD QIBW UR Q@ D WIBIR ©

W KEEK U WD P R XBQQGED W HHAD O DWHWAMD GM XVWHG
E\WKHQHINDVHPEWURLAWRR®PPLWWHH

WHHKQOICQ WKL MKKHHHYHDMIH/SRVLWHG
WHKIHHYHQNHWVYY RD FKHQV KSH) H Y LIRMEW KB DU V

WKHXPERIIUQVW WEXIBIBW KA D D LGV KWHZRR VW
UHFHQYWBDU YV

DSURMHRWHHRHKY H Q@HEEK U U H\DWVB DDJOE KOHH [W
ILVEBDDU

DGHVFURMHKHIQ RIS HR CHFRWY RAMKEHHIXODWRU\
IXQFWHRQRUPHG

WKUHH O D W ERIQAZM KBEH Y H QX IHD P& KHR \RWW K H
VHUYSFRIGKE WJ X OIX\W R WYX R Q REIW HikbH

WKDP R XFIWKHHILWR X ®&0 YEHH DG M XBAW®IB DWLRQ
VLQFKHHAD® DWHW

IRDONAHHOWHSRVY.IMWISERXDW KSHHU FRHWQMEHFLD O
[ X QMGEKWNHHHSUHVHQWYV

ZKHWXOMMRR P SDUBBEPHVR/W KMEKWLVGLFWLRQV
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D QS R O LW KABLWY ©W H/F RkHL D E R OVHM\E P R XIDAO\G
D QR W KIHHI® HYRDQOM G H B D MM WR/@IDE P R X Q W
ES5HSRUWYV

20REHIRFMWREHU W I6H F U HRILDW SBINYA X UF H V
W K&HFUHRMPXRPDOHU Y LWKMHFXWLYHFRIRUKID W X UD O
5HVRX%WRIDW QW KH L HH F X V2 L MHFRIIW KO U P RBWHUDQV |
+ R P i K DHODORKX E FOLAN L WOAJHDMS R WWKIHV RBIOU  IHH
L Q 1 R U P® MM RIDOEXEG/ H FDR WRKOLVF WVRKR L2 W RDIQ F H
|RUHY DHDEB H G E DK BIH F U FRILD WA 6 Wi Y @ X WHEHHVE U HRW D U\
+ X P DEH U Y W KINH F X WLLLY B FRAVR KIHD W 6 WHIV®R X8 RBY Q G
W KSHK L HH F X V2 LM_HFRIIW KO U P RBWH U R G MK DHDIZHR U N
ZLWW<RLOW RDIQ FHR H V SR BHGI G EDAMRRX E P L \RMW R 6
| L QUHDSKRMWF WIORHEGS LY LRMRKENVEVHFWLRQ

2QRIEHIRHHEFHPEHU WKEHHFUHRMDDWXUDO
SHVRXWHBH F U HRAHDXRADEH U Y LW KIH F X WIL Y H FRVWR Kl H
1DWXSHD/R X D RIDD QW K&K L H[IH F X WPIL MHFRIIW KSHH U P R Q W
SOHWHUBOQMKHO®K E DZW L WMWHIEDSRWWHY kB DU
IHHQIRUPOWYRQIAFXEGYV HFIWR RVKY M FWVYR/G@HR XV H
&RPPLWRVHSSURS U DIMRIORDQVD Q GHD (DVQ & KGH Q D W H
&RPPLWWBIKSIBY R S UD DRI\ F H

IDORMWHKIDIRUPR@ QRQA KIDWH T X H VWK & FW LR Q
FDQ GERSWR Y L\ KB F U HRV DIJW X5 HD/AR X WAFKEA F U HRM D U \
+ X P DEH U Y W KINH F X WILLLY B FRAVR KIHD W 6 BHIV®R X8 RBY Q G
W KHK L HH F X V2 L M_HFRIIW KO U P RBWH U RE@ MK DOE OXG H
E R WWKKGHU MIQ/A. QD B S RAHVV UL@HKE X EV HFEND RQL W W H Q
H[SODQRBK\W@IDIRUPIDMDRQLODEOH

F )H M HSRRIWMD W RIRIVXPL WKV VDS LQ L QLV EBDU

W KR Y H UOKRIDIREM H T X WIRNM & RALRAIR Q V R O(IL 16 DXWHLGY H
% U D O-HFtKH SROQUBH T XAWHAVEH Q HEADWH P E O\
6HE  2)),&Q2)7+(6(5*($17$7$506 1(: 326,7,216

D7KHVWDE OR WKERH @ /U P DH)[H @ SDVS LIROAHHFH U
SRVLWQRKH L RHW K6HH U J HDDBQJW B UIHX W K RLIULL]WRSE D U
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6HE $FWWVSHVRARHVWHE DO DPHQWRBDG
6HE D/(*,6/$7,9¢+80$15(6285&(5662&,$7(
326,7,21

D 2QHLPLWHGAHUWPDBHPBRYVLWXKROEHVRXUFHV
$ VR FPLHDOMH DD X VWK R B HVAVED E OLL QLKVARHB@W

6HE )$50(56%,*+7&21&(5B(5,(6$335235,%$7,21

D 7KRIILRHW KH U J DIBQWIVYD X W K RURYVBIE&RR UWHK D Q
lURBHYVRXOUWYHH MWD /AWK Q H §YD\OH P EFOX G\WHRV
SURYKBRRUWDRIEBD DKGW U | R URLRXFISWVRED UIHQ Y LWRI G
SDUWLEQEBM/H)DUPHUMKWR Q FBIHWDHMEKRD UB R W
RWKHVYV3ROHRERFES H QNRWKHRUWLFLSDWLRQ

6HE  75($685(8&/,0$7(,1)5$6758&785L$1&,1*
&225',1$7,21

D 7TKHUHDVXD\WVHKQ®VBSURSU@DWRB®OU WR
FRR U GWGGEBW\DHY G ] RIDOW H D V W UX B HKLWEHUSNWR || X Q G V
FDRQ F OXG&GHL Q L VAVVRWIWE K BID GAVR\Q V X O WIDRMLIRV X U HU
V KDFERI O D ZR WEBRRIRIW K AMMKEH U P RCDW P B WX Q FALKOH
S$IHQRVIDWXSHD/RXH EBY P HPRWHIPRIQ F\M KK E BIHRJ YL FH
'HS DU W PHHOPRNRPEIW E HRUW KEHR D O | R’ERKDED S L /WK H
W K UIHHD Q RMNOOU X P IR QWYOBNOWEREH HRIWBIPHARHNHFWLYH
FROODERPRYPHRIP RRUNDQL]| DWHREONGW KIHQDQFLDO
LQVWU X P HROWKEND YWRHH V P W KDHP R XRJIW G H'WHEGI Q KR XV H
*DVW HG X FWICRAWKeHW CPVDMJ H F HDL Qi8I | H F WRRRIDG WEBIW H
GHSORYWRMVIWKHHHQKBYNB XFXQEBRHAUHDV XUHU
VKD/MXEPRIWRPPHQWRWHRMEYWDOHPEBID UBCHI) WV ODWLRQ
IRYH U P REOWMIPBOWWBD V WIUXTFQFR®RMEHH IRD B XD U\

6HE 6&+22R216758&7,81 7$6.)25&(5(3257

D &UHDWLIKRHF K R&KROQ VW UK FWI\RNR U ENF U H DWRH G
H[DPLHYD O RDWBHSRQWNXHY DWAREBRRRQVWWDXBWLRQ

E OHPEHUVKHISD V)R U VK DEHORP SRRMVAKIROORZLQJ
PHPEHUV

W ZIRX U \PHHPW RUNWVKFHR XRIPHS UHV H QW WIEFSO V
DSSRLEQWHKISH DRIWH-HIR XV H

W ZRX U IPHHP\E HRUW K6HH Q (YW R/ K IEIDS SR LEAW K B
&RPPLWR@RPAPLWWHHYV

WISMV O W H D \RAWHHWL FKHRHK /GIQDYYHRE KD L U
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WIKHFUHRWOGXEDRWGR§ L ZKHRHK B/GIOQDWHEF KD L U

WKHHFXWLYHFRIRUK$HUPRIDIWLRGRBEDWLRQ
$VVRFLRDGHRIQIQH H

WKHHFXWILY HFRV\R KD U P BQWOQ F BYIVERFILRW LR Q
GHVLJQHH

WHKHHFXWLYHRMRIOH U P B B KVRRROD B8 GWR FLBW LR Q
GHVLJQHH

W K FH F X WILY HFRWRIOH U P B ® B/H U L Q \§ VI QRSFHLADWWL R Q
RGHVLJQHH

W K HH F X WLLYYHHARNARKOX Q L F RGO RIMGHV LIQHH

W KBHU H V LRGN MU P 8 © MRERXO/ W RBQ@IMVQ W H QD Q F H
$VVRFLRDGHRIQIQH H

DSHUVYR®MKS H UVMBLIMMHAVFRUHNVWH U Y B S\RIEETW K 8
*RYHUQRU

DSHUY RWKS H UMV KR Q VW U RRYBRBRAL DIGL [LQJ
V F K RIRFOL CHLUWARLIMHNG S\RMEQW IKIBY HU Q R U

DPHPERUWK$HP HULFO@XVWULBOHUVRFLDWLRQ
DSSRLIEDQWKRBRYHUDRG

DSHUVRPH{S H UMY VKIRHROOH BIJILFLEQBOD H U J\
SHUIRUPRQWH RPIKRVK (FEDC5 S R LEOWKIKRBY HUQR U

F SRZHDOYGX W LKW D V)RR U MH DUCHY WHKEHH V R OMKWH
VWD WWFK RRIOL OLLONWIHHIMD AR Q@ G L DWN\RFOWMD BYBRW K R R O
FROQOVWUXOWURSBHWXEUHGSFWWOSHVRARHVDQG
VWXWGIRO O RAMVMHY MWAMRREBRRRQVW WDXBWLRQ

WKHHHERWK RJU D PCPQWAIDAD @NBD | HRWWW DWHZLGH
VEKRRQVW SXRWIHFW V

[ X QG IRGBW LIRW WD W N E KGHRM VW USKXUFR\VILURD(P
LOQFOXO®NQ¥F HFW DQW

DJRY H U ¢ WYEHRMMXRKHH U YDIQRBOV) D J HRIENOAMK R R O
FRQVW DXEWR RULD P

WKIHHSSURYW.DWWORYJROHVSRMEBWRO\FKORULQDWHG
ELSKHQQWNDP L Q@DMKARRIOG

FULWRSUDRUNMEKRRGYVW UXE ILERD
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G$VVLVWDQFH

7TKHAHDVIRUNK IKIDOWAKCHSG P L Q L VW H BRAV@IYREHY D O
DVVLVRIDEGIHH QRV(G X FDWLKRHS D U WRRIH B WWODNRE K H

211LRMW KW GWHDV XUHU

TKRIILARAW KW D/AW H D VXM KW K RW B RGWIRDF W
VHUYIRRWHKIBDVVRU FRRWHFKDYFDOWBBRMAKRRQVWUXFWLRQ

H[S HDUOREQD G P L Q L VWK BRAQLNPHD OF D@D/ L VWDTIXRK H G

EWKBVWRUFH

HS5HSRPGREHIRDBXDU\ WKBVRUFKDNXEBDLW
Z U L WIS @/ BMEHR X \&HR P P L WRAZIRIWU H FOVDIGR QW L WRXQV L R Q V

(GXFEFDWDRQD\ VD Q@H D QW Ko Q B W PP L WVRBXY¥ DWLRQ

RQLQD PEXEQOVW LW XKWHRQEG IDMIBOYVHFRPPHQIRMWLRQV

OHJLVDBDWILEBIO XOGCHBG R P P H QREGBORMNV IRMY YW R XOSEH Q G

WHKQGIL@X 8 XF D WICRBN VHIRYKW XBKRRQVWUXFWLRQ

| OHHWLQJV

7KW DOWH D WXXUIHD® @ HUPHWH WRIY 571 VIR U PR
RFFR@ BHIRX A\

$ PDMRRIW\WPKHH P E H UWKKEEB Q V W T WRKWXHP
7TKADVVRUVWK TFOIOVIR[ LR @X O\
J &ERPSHQ\DONMEFHRRPEXUVHPHQW

) R WD W W H (OGDHHW IGXXIMDOIM R X UR WHEHVD H U D O
$VVHPPOHIJLVOBWHRIW K7HD VIRU WMHHUVLQWKRHP EHU fV

FDSDBMVOHJLVOOMRIQ W WM®HHEGL HPRP SH Q VIDOWE. R Q

UHLPEXURHRSOUBXHUN XMROPWS $¢  TRQRRAR UMKD Q

PHHWLDKN®IB\P HQKMOXHOD GIN RPR Q LIHS/S U R SW RCKWIH G

*HQHINDMHPEO\

2W KPP E HRUW KHD V)R U FVHK DEOHD Q W MWBOHHBE H P
FRPSHQ\DIMMWHROEXURHASQWDNEMU P LXNO/GHH®E 6 $

t IRQRRAR UHKD PHHW LTXKINVG B \ P HQRMEHOD GIH R P

PRQIDH\S UR SWW RW HRBHV KGNV DWHD VXUHU

6HE  9(5021767$7(03/2<((6%(7,5(0(1B<67(0
$1' 9(502173(16,2119(670(1%200,66,21
23(5%$7,1%8'*(76285&))81'6

D 2IWKH DSSURSIE B BbH GR IW KDDL F¥W
FRQV W IWKEKWIHAVREWADW B O R\ HBHHWMIL U RO MR HUDWLQJ

EXGIJBWYG FRQVWMWKHRBWRIPAMKAHUPRIHWDVLRQ
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,QYHVWRRO W VER@IHNWW U LEWWIDEPRYWWIO R\HHV
SHWL U 6&\R/HMHP

6HEF  9(50217081,&,3$(03/2<((6%(7,5(0(17
6<67(0B1' 9(502173(16,2119(670(17
&200,66,223(5%$7,1%8'*(76285&¢@))81'6

D 2IWKH DSSURSIUE B BbH GR IW KDL F¥W
FRQVWWYIH WPRQAWYLFLBOOR\BHWLUBPHOREBHUDWLQJ
EXGJBWYG FRQVWWKKRHWRIRMK$HU P REHWMD VL RQ

,QYHVWRROW VER@IHNWW U LEWWIDEPRYWWIO R\HHV |
SHWL U 6&\R/RMHP

6HFE 38%/,8(16,2)81'6 &$5%2122735,17
5(9,(: 9(502173(16,2119(670(17
&200,66,21

DSHYLHXHHUPRB@WVICRMHVVERROQW YIPR@VXOWDWLRQ
Z L W\KKHIT L IRHW Kol YW H D VIXKIIHBI®@ S YW W IRHWY KFHD U ER Q
IRRW KW KHVO GR VJOH U P B W\ W3O R\ B H W U B\FWVHAQHNP
WIKOH U P Q@AWW B F KHHUW U B PHOBRW IKHUP RQAQWLFLSDO
(PSOR\HOHHWIL U S RHWG MPR US XU S RRMMAKBIHY LHFD UER Q
IRRWSPHD®WNKH W MIRK L PKKKR O GDOQIHY Y HV WAM®R FNV
VHEXURWWHRHEW L J RWDLRRVYXIKBFAR P SRAD QVXEVLGLDU\
DIILORBIVUHRID YRV VAKBRPSDQ\

ESHSRPOQREHIRHHUXDU\ WKHRPPLVVKB/XEBPLW
DU H SROQWWUHH Y IGHHA/ F U IGEXHESY H FDMRUVR MY F VWMYARKPHR X V H
&RPPLWRNFSBW RSUDDWCRY M U Q PHIHWD W QBIOVL WD U\
$1IDLWKGHHQDIVRIP PLWRISSEURSUIDDVBRIRRYHUQPHQW
2SHUDWIORKRVK R L /MO V2 RIQU V& B R WL WHKHIFH SRKIMO O
LQF OXIKGHH | L QR WIIRR/XHBAR PSDWKW KR PPLVXVRBU
SXUSR¥RWY G XWWHYIDHAK H WKKIBUTHOUHFRPPHQGDWLRQV
IROHJLVODWAWRE@Y HVRRR O GWEBR\Q WV VERWWRVVLO

IXH@Q@GXVWU\
6HE  *5$1'/,67/,7,*$7,2$66,67$1&(

D 21 WKPSSURS UIQPMASRQ RIW KDY W V K DEDHD
W U D Q VWHRUKSHW @&/ RAHIDHH D D G V K CEOHO U D Q VWHRUKUHH G
'HSDUWRPHDJ MY YLVRBQR S BV DDMER ® LBIGQGHVHU Y H G
D QXGV G VDIQU H P D LIZ Q@R KOHP R XSUW Y LR XD@QWMFHU U H G
| L Q®\ P HKROHY S H Q\OHAX B UWWHKEH S D U WRPW @ QY H I HR IV H
J U DQGYSS HDHIW WEHIBID S S IRIK\\GIUR\H G 19 DMQEE K H U
H[S H QLVHR/X WUBHTEG H UXMOLNGHU WS 1919 W U DIL GADKBHW DR H
9HUPRQW
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6HE  3$<0(1761/,(82)7%$:(6

D7KBSSURSUGBWLRKRWKDLFMVREW BW H HIO@W/IWH X
RISURSWDWMIYGHY 6 $SFKDSWHWXEFKD SWKHED\PHQW YV

V K EGKD O F X100 @/GLIGWER QL1 W KIRRKMIMRGOS SURSURDWLRQV

3, /271 RORQWSBHBQULGMER U UHHW E RQHDU. Hi XIKWUKEB ¥ W

SD\PHOQWYRXWD [XIQYGW KVNFWIKREHOD LB RWK3H/2 7

6 SHRXMAEQ GHY 6 $f

E1RWZLWKWWD QDR IVRKYNF WV KD \ P HOWSWM KIL V
V HF W KREHDG M XWRN K\ WHR B/M\C@ H B V) GaHF(V

( DQG RWKDARAWRRHWFHHGHU RV VHYD EREH

6 WEWHO ®KIBHIVEDH® 6 $f

6HE  3$<0(1761/,(82)7$:(6+02173(/,(5

D 3D\PHOQOWY R XV D XI¥GEGHFo R IW KD MW\K CEGHOD L G
lURW KH/2 76 S H F)IXOINGEQ G HY 6 $t

6HE  3$<0(1761/,(82)7$;(6+&255(&7,21%/
)$&,/,7,(6

D 3ID\PHOWY R XV D XI¥GGHFo R IW KD MWWA\K CEGHOD L G
lURW KH/2 76 S H F)IXINGGQ G HY 6 $t

3URWHFWLRQ
6HFE $77251(<(1(5%$/

D1IRWZLWKDWYQREY IMD B\RW KEHR Q WW RRHI\L RHW K H
SWWRAHODHHOEBEG L HNID@FEHV L G HEWBBROWD XWKRUL]JHG

W B H WD EOMHBRSVS U R S RIEKIDY RRVQSNY VW ERIHQUHFRYHULHYV

IURPHG L FINIDGYE W W O H PHHOQOMEY VHW KB W H W®GW D W H

V KDRIHH YV W MR & DFTULREI U POVOXEXHVLIQBWHWLRQDO

UHFRYBIHWHBWKIEIBOV H\GRL Q D QHE L FUIDGO®&EH VL GHQWLDO

SEXCRIDEWLYLWLHV

E 21 WKUIHHY HDKMHL ONDRY RBFW W RUHXH X DG HY 6 $
t E LY SSUR SLUG HDMY H AR W KDLFVW

6HFE -8',&,$5<4(: 326,7,216

D 7KHHVWDEORWPYHEVE HU P DK HIPS RV L VIDIWR IQN
-XGLFDDBXWKRIUQLINBB O U ILYHX G L BMYQD VVROBW V

6 XS HUX ®IHOREQ/MD Z& O HU N

E7KBEXSHUXRSBR VL AU HRBW H & WBREWYFW LR Q

VKIEMWB DV IL\HDMHERIILFRIPPHQRGIUL O
LU UHYV KAV GHD WRHQ K I L VS DL QWWPRDHERBNY G
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V K CEHOX E M\HAF fWHX G LLFHL WY @ ) WRLARHQY/ GEAKUD S W H U
6HF RWKHUPRQQYVWILWXWLRQ

6HE 96 $ LYPHQW®RBDG
t 6858 +$5*(

D ,QDGGLWRR®H Q DROM QP S R \EM\E KFHR XRIMX GLFLDO
% XU HR®F UL P IRQ CHARBIQK L YSHOQ DLP\W R EMB KN GLFLD O
% X U HRBW U DY LLRFO DLV ERQDELYQ.R O RWIL RVXQGL O GO L I H
V W DR WHX O B WR.EBRDP R@NRHUK L\AVD Bl R ¥ WRIO RDIQR Q
O R FROJGS L QUEHIDFDANRL KRHE H U IRWDP R @NRHUK L IR [FHHYSWMR ODW LR Q V
UH O DMWRL-OBW W EK LOIEY WD RBQ W VQD B 6 BMEMUNLQ J
Y L R O DW KFFOHRUW KR XRIWX G L BODOV B XICHD\D® GGLWLR QDO
VXUFKOUJH

$ JRDORIIH@®WH RO BRP RIQNMWHG) H EXW
EHIRXA\ RZKLFK VKE®GEHSRVIQMSHFWLPV
&RP SHQ\6BW PRI

% YRDQR I H@®WH R O BRPR R IQI WD H EXW
EHIRX@E\ RZKLFK VKEGEKHSRVOWIHFWLPV
&R P SHQ\6B3W PR

& JRDORIIH®WH RO B WP RIQW WH{E) H EXW
EHIRYB\ RIZKLFK— V K DEG®H S R \LLQW KiIG
9LFW&RWSH Q \63\W E)RARISU H IEWVHHF W L RRIW KW VW Q &
RIZKLFK — V K DEPHG H S RVLQWIK® P HV W RBH [X D O
9L R O 169 AR)XIEU H EWHHE W L RROW KW YW O H

YRW QR I1HQWHL R O F\WR P R D\ WAHBGQ H
RIZKLFK — VKDBIGHSR VILQWHIGBIL FWL PV
&RPSHQ\BBW E)R@EEU H IEWHHG W L RRIW KW VY QRSIZ K L F K
S V K EGBH S R V. GWKRE H VIVQEH [ XDLAR O QAR LD O
) X QU H EEWWHHG W L RFROW KW VW O H

F 68.6,.8VXUFKDQGIG LWR RSH Q IRWWAH SR ¥ HWGK H
FRXRIWX G L FOOUOHRF U L P RQIACEFRIP P L\ MWD \
W KHD HRUW KFHR XRIWX G L PO BEEDOH® @ G G L WIXRIE BFROIU J H
WRHHSRMWIQWKIEBQH)XOIE Y XSSRIWKFEHFLDOL]HG
, QYHV W8 QXYW DR R\DRIGH DLWQHS 6 $t F D QXV HAGR
SDNRWKRWBWSHFLDQYHVGNEQDWVYH
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6HFE 38%/,8%)(7<t$'0,1,675%$7,21

D 7KKRRPPLVVRRBXEGDAHRD\HQWROWEHUIRUPDQFH
EDVHRGQ WALDARKN VRRX QOWMHU LHEVUWWBQRYQ DB HA
HQIRUF NPIKQMAFN L YDLIW EMSGREN ER WKKERPPLVVRRQHU
SXEOGDFHDMVEKHVIER X BWMHULII

6HE  38%/,8%3)(7<t67$7B2/,4&(

D 2IWKHQH))XOIBS SUR S UBBWA R @R IW KD KW
V K DEHD Y D L OADRE RBHR X W 9 H U P R QG H USQHHDMBFQKBH V F X H
7HDRKLFKRPSUGWIHWBO LWKHS DU WRIHOMIQG OGOLIH
FRXQWKHUIDO®WRFODAHQIRUF HAHOM D@AHOQ QLQJIJWRQ
LQGKD®:EQG\BRXQWRWYRZPREQIGRMWFHPHQW

E2IWKHQHUGCXIMSSURSUBBIWIL R @ W KDL VW

LWOORFODUWH®@ Y XS SRIWVWHXIDVIRUFBRI WKDRFRXQW
V K EEGXOV HEGW KOH U P RWDQXAF D VIR U MHRX QVE K WHRHZ Q

7DVIRU RHILFHKWHWRZOQ VIRU RHI L FHKDFKHOH G L DRV H G
HQIRUF HPIHR@EWWKH V SHE RWIK J X ODWKBE HILQAG
96 $ft DQ®WKGILYHURIORHJIDWH V FUE B WILR@
XQREOUXDWBEH OOREDMEBRPPLYVVWRXKHXIDVN
JRUREBDUURHBDUG

6HE  38%/,83)(7<t),5(6%$)(7<

D2IWKHQHMXOIMSSURSUGHWA R IW KD KW
VKECMY D QWAHESEH U P B R WD OBHJ R W FIOPW) IRRIAMER H V GJXQ
K\GUDQWYV

6HE 0,/,7$5«%$'0,1,675%7,21

D 7KIDPRXRIW VKIE®OLVEXWRKBUP BQWGCHQW
S$VVLVWROBSHR URWKRIDWLRROIDIXLWHKRIQ BILRJUDP
HVWDEIOD) YKeHS

6HE 0,/,7$5<¢9(7(5%$16%))%$,56

D2IWKKQGBESUR SIUGHM H &R W KDLFVW VKIEGO/HG
IRBEROQWLERNWKHWHBPREWBORIJUDP VKIEGOVHBW KH
HISHQRMHKRYHU QRWIHMIBPVRNXQFLO VKIEGXOVHG
| R W KOH W H UD\GB\DIU DGHG VKIENHIDQMWMISHP HUL FD Q
[HIL RRQYV RAR\§W DWW UBWBWRIUDPYV
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6HE 96 $ LYPHQWRBDG

t /,&(16,152523(5%$7,22) :(,*+,1* $1°
0($685,1*(9,&(6

D$VXVHG KLWFWLRQ

3 (O HFWHKLIFFOSHFHO WX L S PIH@XAW O H YW KL LVFXOSHS O\
HTXLS PN QWOMOREKSHY E OKLIFWHKMHD PRRHD Q IDQUW® 9 6 $
T

| 7K HF UHWKDRRO® USHXQ WK RO O RZQQBDOHQVH
IHHV

$ SHWHDRW R VS HPGIWWHHU

( (DF&LYVWIOXRIR Q Q HE RVURRMYO H Fr'W W LNPOS5 O '\
HTXLSPMDWWREEHKE O L F

6HE 9 6 $f LY) G GMEEH D G
t &(57,).&%2()*22' 67%$1"',1*

D$GLVWDIDR/SWW KHH F U HRAGDMUD RV H U W LR LU RIRVG H
VWDQGLQJ

E$FHUWIRIRBW\HD QUXLIIQPIG O X G H
WIKRHI L FLDAEHW IGH VW ULFW
W KW KMSH. V W38 XOR/U PSHIGU V WERGRMKD S W H U
W IGHD RVW IGH. V WILRLFRADIW L R Q
WKWNHHHT XE WKY HFWDERIQISQ LD G

WKDWMWO ROG LVVR OXW KRLQY WIDKREHHDFBE SURYHG
SXUVWRE MWL RROW KHKWD SWHU

F 6 XEMMBRYTXDOL I LMDWMMNHHUWLDIFFHDODWHRLFDWH
JRRGN D QE/IVEMGKSH F U HRVIs DVURW H H

UHOXSIRBEOFRQFOMNY L & NVKHHGL VW W IBFWVWHQFH
DQGVDXWKRWIFBHH® LFFRIRP XQLFVYWURDRHRSHUD WH
FR PP XQ L FIONICGRIMDWWERGRK/D S IMHE

WD DMWY LADFHML G R@QWH FYWYO VWHEH UW LILFDWH
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G $ GLVWUKIDF QRMVHUW LR LFRORNGHW D QQGQA QW K L V
VHFWKRSIDW W KHH F U HRNWDAUMW R Q U H | XMSESDCH FM RVIL R Q

+XPDOCHUYLFHV

6HE  )81',1*)257+(2)),&(2) 7+(+($/7+&$5(
$'92&$7(9(50217/(*$/ $,°

D2IWKKQGE¥SUR SIUGHM H &R W KDLFWVW

VKEHOVHEB W KRR Q WALDWRKPH | L RHW K H
+tHDQWE®KB YRFDWH

IRBHU P RIQINFQ FHUY LRHFD WG Y HU W\
/D Z3 U R DI Q WD DORMKY D RHEV

LVR W KSEK U S RYPHDM. Q W B X@ LEHIQ WRKIMD O
$LSURJBED8DB QWG G U H\OWHIDHIHIVIEKERWM Y Y LOIHR® X G L QJ
HY L FSU IRDHOYEARQV HE RIAR K G F ORER QR XFPHHEIV

6HFE "(6,*1$7('$1' 63(&,$/,=(6(59,&8*(1&,(6
 1&5($6(

D ,QILVRAREOU WKHHQRI+XPDEHUY VKHMDFUHDVH
IXQGWRIKGHV LI DOWHIKEE L DVAHW MDIGAHD EKMWMKM R OORZLQJ
PDQQHU

$ 1LYSHHU DMWY FU HDG/HY H O R SPLH/MBVHLYAL\F H V
HIlHFWIOWH DQG

$ WK SHHK FEDOMD F U HHOB/HHQ W B D@ MUKY H FIV W L Y H
-X 0O\

$ 7TKHHPD LRHQWIBDDOMIKY K DI F U Y IONEGOY H G
WERU R YSBG\R HHIW DWU RVSAU R Y D GHQ FLKNVVAQ §& K IEEGIO
GLVWUD¥SHWHPWOKBHEH Q RI+ X PDEH U Y LM KTHQ Q XD O
DJUHHRHDISW R ¥YWDWIOYVTIR IGABM O R F DRASLULRRONM. GHKBV
$IHQVKDUHSWBMHQHYWVWOHPIEE@\KHVRBDU EXGJHW
D G M X VIURRHRHW WHV RWKKIS NP HFEW Q JH V

6HE %/8 (35, )25+ ($/7++8%S1' 632.(352*5%0
3,/27)81' 6285&(6

D7KHIJHQRK XPDEH U Y LLFHR/O O D ERIVDRIH DU WP HQ WV
RIGHUP RFPW GWKHD Y B 1+ HD OWKKOLAGH QWO WH UIARW L Y H
VRXUEQNO XMDLAHNH Y HIQRN R E DFFFQQ MEIGL TARU
R QJRIXIIGCR WIRAO X H SRIMHDM WHRI QESREHRJIJDDWVK DO O
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XSGCOWRLOWRIRPPLWQWKNQGIRTR¥ HIRIWRY HPEH U

6HE 6(&5(7$5<2%),&E=**/2%%$/&200,70(17

D7KHIJHQRMXPDEHU YVRBAB KKQOBSSURSILUGHAHG
% RIWKDFWSD\P HQWKH W X DRHDWPOWHPAUXPT X LUH G
XQGWWHWIHOWHUJRY HDUQ PIH@EWOME WHPIHQ R+ XPDQ
6 HU Y IDRHA/KRHD Q D FHDGHH) WWW H S D U WRIH B WP R-GI\W O W K
$FFHEWURYILRHQKIDORESERPPLWRHRAWBWERWLRQ
GHPRQVWORRIFFP L W DHEGW EXWERH QWRUONGLFDUH
DQOHG L FeHUGY KBDKSHHF W L RRW ISIRFI6BIG X B IE W \

E QGG LWR KGDYWHOEBSURSIUGIBDEEH GR IW KD VW
WRWDW L PODXWVRA G LMD QWL FWSRHWHGEWD MW O W H
PDWFKAQBYGHOREBRYP PLWPYROMRZV

FHUWGWMMMBMBXDLODE®RHADCGOXFDWLRQ
DIHQFRH Y LJVE B M ®OF DWF KRE®VMHHGG L F\DHIGY X QIBWH U
*ORESRPPLWPHQWP RXBRWP E L DIHEK RIIHGHUDO
IXQ@MWESURSUQDHFHMG RIWKD¥WTXDONRWBWLPDWHG
HI[SHQGRWXUH $QD PR XHOWK\W & KDHP R XFQWKHGHUD O
PDWFKXQGRHOLJVEBMH®OF DAW KIE®YMHGE L ADHIGBY L FHV
XQGHWRERPPLWYKEG®WDIU D QVIHRIRWKIKER ETRPPLWPHQW
IXQW R/ KIHGLFRPHIGP EX U VEEFHHFQAXDEUHDMVWVOH® 6 $
t D

FHUWGWIMAM/BPXKDL ODEORFKIDHVLIQDWHG
PHQWBODDR@HYHORSMUYWBHDY FRHY LIRPHQWBDO WK
VHUYSBFRYKQIEF®RERPPLWPHQW

F 8SWR LWUDQVIUR®WKE+6 ) HGHEBBOHL SWV
+ROGERFER XIRAVK BWHU G H S DUIWPH QERDQV LX/IWWWKE W
DPRXBBURSIUBHMHG6HFUHWIDURHO REBIRPPLWPHQW
R W KD VW

6HFE */29%$/&200,70(17%335235,$7,216$16)(5
5(3257

D7RIDFLOWWHRNHDOARO R VIRRXWFIBOU WIKHFUHWDU\
RH+XPDEHUY IZHANMS S U ROYRDRDKGHH F U HRASIBUWPAL QLVWODbWLRQ
PDNWUDQURARIWKBSSURSUDRWKRQRAPHG L FD D&
OHGLHADIG I SWRIJUBPSHQVIHFOXGORERRPPLWPHQW
DSSURS IRDOVMMIFEHN QR i XPDEH U Y LFVWWWH DANKWEN ML QHV V
G DSV LWMRBQW UD QWHMHIH QR I+ X P DEH U Y V KIDMXE PALRVK H
-RLAWPRDIA PYUR S R WOUD QWRHADVGEX U V WIRCKWNFW L R Q
$ILQDKS R MVNU D QYD B G\W KN N F W IKREIHOD GW R/ K H
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-RLOMWFORPPLWRABHHY LWV K&EHRPP LW WHHSFW WP EHU

PHHWI®&® XU SRMKYNFWNVREURYW&HHQELWHK PLWHG

DXWKWRBRRE WY SUR S WRRW©PISEIOMWWKANH DI RQGLWLRQV

RWKBRERRPPLWWRIOOG WKW LRGHPRQVWE S WHERKG

WKSHQOQWRUONG L FDQGH G L FOH GY XEXHOFHFWLR ®IWKH

6RFEBGXBHEW)\

6 HEK $FWWOEHVRARHV6HF DDWPHQEHG
$FWOFHVRQRHV 6 HR L YX U VWKPHHID ' IRB D G

6HF DO(',&%,'+20( $1' &20081,7<9%%$6('6(59,&(6
+&%B/$1

| 7KHMORERP P LW PHIGS S U R SIUQY B W \HEFNWRIW @ L V
VHEWIDRBHRREOLJDQVNEGEHOU DQEBVABHOU IRWKH
SXUSRVEHM Q3 &@IB O MO HQ G XWIK RRILIDQBLR KB DU

DQIGVEBDU UHVSHFWKHHQMS S UR SIUY DEWHEWLRQV
E F DQGIRIWKWYNF WIDREHV U D Q VR IEDQUHIE X \E D BLAQY
ILVARBIOU DQOBAVRBOU L QN KD PRDQ Q- KD RE D O

&RPPLWBHWR S UIBMAERQRA+—R+— $SEW\WQ G
SHVRARHYV 6HK TKBIJHQFKDUHEWBMCRLDWFDO

&RPPLW®HFIWHPEBDQYEHASWHPEHIHYV S HFR@WUHD@Q\VIHUV
RIDSSUR S UALDGHORQYD PR X @ V6WH QB\H® FAKHS DU W@ HQW
ILVRBDU DQIEVRBDU UHVSHFDQBEROBEO LJIXWE©
FDUURMNCGDWUWESH[SHQG@MIGVRBEOU DQKXE VRBOU
UHVSHFWLYHO\

6HE *12%%$/&200,70(1981" +263,7%8/,5(&7("
3$<0(17352*5%0

D7KHMIJHQRW XPDEHU Y L DKW K RVUR HHDBIW DMWUHH FW H G
3 D\ P HRR/G HIOMKEHH Q WRIWH/G L HDQEH G L FAHGY L& oV

7KISD\P HPRW HIOBEBRD+ RV S LWMEGIDABHOGVE SURIJUDP

B8SRDSSURYBR&EO6 WKHHQRIV+XPDEHUY L'HISW WHRIHQ W

SHUP RGIW GWKHWWKSQ L Y H RVAHV\P REDOWEH KO LY H RV L W\

9H U P ROHVE L ROHID WDV H Q WLHQUMDRP X W XTI H H ARHDQW H

LPSOHPHRWEBWILRURJIUDP

E .1&06DSSURYHYPR@WS URJUDW MKW D WAHRIE/D O
&RPPLWWRIOWE WKW LR'GPRQVW:IDD WHGLY FIDDU

ZKLOWHHQHEVWHPEWMRWYHV VWRKEGBXUVXMROWE $

1 DOQGRWZLWKN YR KHIRIY LR/IOD@W R KR Q W WEK Bi\

'HSDUWRPHOQWORED QDIJHP®WRAW K RUR $BG\R MH HQ F\

R+ XPDEHUY LIFGIV R FOOOKBL RO GR. W DEHBVIVE HIIRSMI R E D O
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&RPPLWPXDES HQ XISWR/ KIHP R XM U FEMKB G6 IR W KH

IHUPRQBWURJUDP

F.QOWDWHEBDU WKHHQRHXPDEHUYLBEKWKRUL]JHG
WW KHW B 8 WP DYDVEIHHEG HUMEBHD VRPDEDI KHL P RO J

IHGHUMB®PBDU 'LVSURSRUOWDBRWDWNMDSD\PHAWYV

KRVSIGXBI®\KH SD¥FMHUPRMBWSURISGDPPHOMAHL®HG

6WDMHFIBPDU PDXDYHKRYVS LHODOVRIE®O+BD\PHQWYV

G 7KHBIJHQRI+XPD&HU Y IVKHAMHSE R QMWKVHW DRMW Y H
SHUPR@WS URJUNMDKPH S HQ GR. W DFUHEVNF H D W YWHV DRV X V

WKSURJUBRWHDREIMRW Y+ SD\PHQWKGHSWHBRIBU

l1RYHPEHWPHHWRWIKRLQAWRRPPLWWHH

6HE  9(50217+($/7+%(1(),1:&+$1*(58/(6

D7KBIJHQRW XPDEHU Y PERMG REXNBEKW V WIRQ W $
FKDSWWRRQIRUHR PR Q WIMM D UCHIBWMKID LI LB DGL W\

HQU R OB@RERIEH U RVWWMKRHU P R € I/Qo\WM K K[IFKAD QM&W D W H

DQKHGHUDMQELXLGD GRIIHQPD\XVWKHP HU JHXB\H YV

S UR FSXVIWWNV YMRQVE  $t SULWERXQH EXRQQIQHZ

6 W RWHG HUMXYW X L G DUHFEKSHHR/RBW HR® G RSMK O H V

L ®OW L PUKHD RVMVKEDA @ DW F R P S XIQVGWHYIHU D G LLVWKIORHPIDMN L Q J

SURFIQYNPHUJH@BWHE R SWWHEA K HHY HJ H Q WE X P VV\KIDM®AH V

EHc HHPWRH HWWIW D QE@BMKBC RSRIHRQUIJH@BHHMT XLUHG

SXUVWER® W $t D

6 HK $FWOWQBHVRARHV 6HF DOWPHQGHG
$FVWOWBHVRARHVGE6HF $FWOWEBHVRARHYV
6HF $FWWREHVRARHV6HF DQG $FWWRFEHVROYHYV

1R O6HF LVXUWKHWG®RED G

6HFV+ K H D oGMDKMPDY K DADOIN H HREE@UX O\
DQEHF +HDOWXQE X Q WHWCDBNIHHFQX O \——

6 HEK $FWWOEHVRARHWHF DOWPHQEHG
$FWWEHVRARHV6HF DQG $FWWEHVRQARHV6HF
L YX U VWKPHHID ' IRB D G

6HF ())(&7,9($7(6

E 6HF IXUWKHODGLO b $T V K D/ODN H HEE QY
-XO\—
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6HFE $'8/7 '$< 352*5%$05%$7(5(3257

D 2QREHIRBIEUXDU\ WKHSDUWRPISIHWP RIWO WK
SFFHY@ROODERUWWKHRED UWRHIOM E L BUWQB Y G
,QGHSH/QGHDWIIOHU P BYWR F LRIBHARMWE HU Y WKHMWO O
UHSWBRMHR X RIRPPLWRAFHSBW RSUDDBGXK@PWEHUYLFHV
DQWW I6H Q RR/PP L VWVRWISISVY RS UD DREG RDO®W:& O | CRUH
UHFRPPEQ@QCHBMHW K R G RVIKRDGFHRXLUDRIUHHHIOUWHRGOROWP H Q W
DWWHORIERAMHQOSURYSGHG L FXWPE IOMIY HROD/G XE®DN
SURJUDPYV

6HFE $FWOFHVRARHV 6HE LD PHQWRBDG
6HFE /21* 7(50&%$5(+3(5621$A(('6 $//2:$1&(
,1&5($6(

D 7K P R XRIW KSHW DAXS SO HR BIIQGWL FEDHLGH | L ZIKIRU L H V
UHVL@HQ XU VHRPBQGH F HALXYSS O H FSHHEW D@WR R K D O O
LQFUHED VS$H U VR MEHH J SHID FWH ABIEQDMYD U\ EXW

Q ROMD W K{D@® X D U\

E 7TKHDPRXRWKFHHUVRGIBIGUYUORZIIRQUFGOIHGLFDLG
EHQHILZIKRHWHMBE X U WRPHKD QG UHD VFH U AR K\H
GHIJSGHBFWHRBEWHNXD U\ EXQWROND WHKID@D XD U\

6HE 96 $f LDPHQWRBDG
t 0(',&%$, &29(5%$*()25%$'8/7 '(17$/ 6(59,&(6

D 9HUPRGIGLFOKOEOUR YEBHHURPHGLFQBPNVV DU\
GHQWDWY SERY IEGEGHQVWGIHNQWRBU REEN QMADDODHQLVW
ZRUNZIQWWIRGF RBEW IS RY LGIHRHIYR B ORZV

$ 'LDJQRWHLVANVR DDVBIQGR G B Q WE R G BH V
PD[LPXPl— SHEDOH QDRU R Y LB KB H
'"HSDUWRINBWP RO\ GWKHRD\DSSUBEBMNMWYRD [LP XP
S X U V WIRQSM R FRI(WV QLLGNDYESG L Y %\RUWR KUX/E G L Y L DIORND
PD\DS S UHR[SGHI Q G L @ KFUHRAKY KIDRAR XZQXWIHD[ F H S WPLHRGLIFD O
FLUF X P \VAW\RDHOTPH\U H

% 7TKHHSDUWPBYYWWKMPD[LPXIRUFRYHURDIJH
GLDJQRWWWRLQBOLC/RIGRUDRNFIHAG G DFHHRA/NY KOHP R XVCHW
IRUWKXEGLYS RIRKUXEGLYLVRIBED O HMHERWVRI@/ KH
'HSDUWPBIQWEINY HYV VPIHDGW L OIXE)GEU R Y L\VE K BM H
'HS DU WWVPXEPNWH S R/WKHR X \&HR P P L VR\@HHHD (XU KWW K H
6 HQ DVRH P L WVRVDHHHD ODMIKCH O ID DI &/ KHRXMHQGHQDWH
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&RPPLVRVBIIBV RS U RMVW KRRINQ W RIRP P LWWKHQHUDO
$VVHPIEORW HV VH RKL WHKHS D U WEPGINOWAMARDY L P X P

6HFE '(3$570(172)9(50217+($/7+$&& (66
0(',&$, '(17$/ 6(59,&(®(3257

D 2QREHIRDIY XDU\ WKHSDUWRIBHWP RGWO WK
$ F F HVY K DWHS RVBRYKHR X \&HR P P L VR\@HHD GW KW K&H Q D W H
&RPPLW®HHB OW:H OIDDOM KrHR X WKDEH Q BWHP L WRQH H V
$SSURSURDWIDVRIAOR WLH/HP S CRAWH G L F®OH GSWIROYY U G MUK
LQFU HRMVIKND UW L RIS B QSARKYY L GO G L F3U R5J WDKPH
JHRIJUDBGEQHWZBGNT XDIB\HQ 9/DRY LIRMMKIHHGLFDLG
SRSXODWIIRI DWPRQJHEHOWBOY IGRHHW R OORZDEOH
H[FHSWAH®LUFDOWE X PV DNQ&FHYL RWARAWNWOQ FUHRBVLQJ
HOLPL QOGH QRSO

6HE  +($/7+x38%/,&($/7+
D+.9 $.'6XQGLQJ

LQLVEBODU WKHSDUWPHDD WEOR YILUDHR/ V
W KOHP R XXQ W L@, '60HGLFDWERWSHMXKDB®RIUPRQW
$.'6 VHU DICFEHH N X S SFRWIWD Q L |RWQ REPODWWHGS S\RHIUN L FH V
7KHHSDUWRPHHD® WEKZURJ WEBBPGIEDWYH D X /U W/ IHWIAB \H
&RPPXGPIGWL VRBRX&ES* ZL WK U U IDORW PDQEGIRIMO DW L QJ
W R HUYULGIHW L DMK IHKEDWW K DECHD O O R BIF WRIGBE RQR) 3
SURFHVV

L,QLVEBDU WKHS D UWRPHLDNY WEU® YILUDD V
W HOHP R XRQ W WW KROORFUDIQL]DWLRQV

$ OHUP RO &
% $.,'63URNRHRXYW EHWRR Q W DQG
& +,9 +&9HVRXXUHEHNV HU

S5\DQKLWH W OIKQGRY,'6 VHUYDRMMHUPR QW
OHGLFDWNVRQWDRFLOP$3 VKIEOBLVWUIL®XWRGGDQFH
Z L WHKG HWXD G H&KGHH & HIXXID. G H QK [ERWS SWWRU R J LROLP V
V HU YIXEFHMROHOW DWERHX O GV

$ 7KIBHFU HRWMWXWP\DEH U Y VKHENVPE® H G L Q RAMDK\H
-RLAWRIRP P LWRBMOW L MK BUHDO VXITLKEQB@WS 3WR
DVVDGH® LJILEGOGHY L GKIOKDNVU HWKDAROINF R O O D ERUIMIKV LR Q
SHUVRIXYVY DWKI $,'6VEH Y HHBRINVGRR Q WD R)EKNMRD $ 3
PHGLFDVOIYWRKIAKL P MV K HQ HINDVCH PEEDRF W




)5,'$< 0$<

% 7KKWHFUHRNBDXPDEHU Y VKHEROWINFROODERUDWLRQ
ZLWKKOH $3$GYLVERRIRPLWW HKNMK CEOHOR P S RR IDBROWWH V V
WKDQHURHRHPEHUW®WUHLYZOWKO $,'6, IDPRGLILFDWLRQ
WRISURJUDOHYLEHDX WREBHQWRYHUB R VL GWHKUH G
&RPPLWKIPBOWHHFRPPHQWGHMDIUARBEK) R J UIIRRIPVX R D U\

D S S U PHHEE F DUMLICRIND B B U MARE X VIV LWKISFS@MH® B G W V
HOLJLIRWIKMYRIUDP

L,OQLVEPDU WKHS D UWPHHD/E WEQ® YILUDHD @/ V
W KBIP R XR W LOPHQHYPQGWRHUPRQW VHUYLFH
RUJDQL]DW FRRMKIHUPROW $,'6SUHYHGWRRQGEHU V
FRPPX@DWH®OSUHYHWRRIDPAEH U Y LAHAHQ § KD O O
EHXVHRUY .9 $.'6SUHYHGS WU 8RVHNO X\C\UQIHIAKD QJH
SURJUDPSYURWKMNYDLOREERQW\GBQWQRQ\PR XV
WHV\SUEY HDRVUAAR YDRYL YR XYSADKZ RP HIOQWUDBHE R X V
XVHDYSEHR ROAFRORQB QWYL FIDP SDLIQWR UMK D Q
SHURMDNMKQ B E KX V HBW KOHG P L Q L VRAWUKIWRHLLRYE \FAHAH
UHF L SR MQXW X 68 GVK P HW KERZGK L FAKK FBWUHH Y H Q0D IGRUH
GLVWUVE BEMBIBW H UPLRXMGOD O H H R FAQKMW S D U WIRIH Q W
+HD OOVQKE/ KIH U P REQWW VHUYRBHD QL]D VB RGMW P RQ W
+.9 $, ' BUHYHRWRYRGHUYV

,QLVEBDODU WKHSDUWPHHLDN WEQOR YILWDHDHQV V
WKBIPRXRMW LOFHQHUYURQGWRHUPRQW VHUYLFH
RUJDQL | DOWIVRKIHUPRQIWS, " SUHYHOWRRIEBNMUM QJH
HIFKDQUHRJUDPMPHWKIRGE KL PAMK HSUWHH Y H QXNMILAE&Q H
GLVWUVE BEMBIEW HUPLRXMWGODOHHRHMWXW S D UWRIHQW
+HDOWKSHUPRQQW VHUYRBEHDQL]MDWIRWKIHUPRQW
+,9 $,'"6SUHYHOQWRRIQGKEBWH U IRU BBIQER®W K HWHD QW V
VKIEHONDWRBDU *UD QWS R WW D M@ME ORGMEF DRHEV
UHVXOWYV

LQLVEBDU WKHSD UWPHDMNYWBXRWH G K BN
JUDWRBRMUPRQWVHUYLGEHNXS SRUW QL |RWRIGM H
VHUYSIFRIJUDRVPXQOBYSURSIRWWYWIBGOVHUYWRHWY HOV
EHOWKRWHVEBOU ZLW KRV ISYUULRISBS U RYRWOKRL QW
JLVRIRPPLWWHH

6HE '(3$570(172) +($/7+(0(5*(1&<0(",&$/
6(59,&(8&225',1$7,25(3257
D 7KH.RPPLVVRRGMDW\ KR YD GHS REWH QHUD O

S$VVHPE@WEHIRDB XDU\ RAPHUJHEHGLEBOYLRHYV
9HUPRQW
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E7KBERPPLVVVREGBHY DDER Q GOVAMWO NHK Q OBIHP HQ W
SURFWMKB @V XUOHBBE@GBGHSUHVHQREMABRMPHUJIJHQF\

PHGLW¥IBOYSULFRY MFHIWYSHQIP R QWHHUW& R V SD IGHDD O W K

V\VWISREQDFHVOREX QL FLBBDHU QP HQW

F 7KHJHS R K WAIHQWIMMDHNSURYUBHRPPHQGIOUWLRQV
OHJLVEBRWYYH HHWKBNNOROQY WODL P SU RWKHU R Y LRL RQ

HPHUJRBGL\FDWYIIRRHY PR QWWKHRDAL QFOXGH

LVVXH®DRRNGWY\H U DIGHHL VIWODGRPRGEHOV
LVVKHDDRRRSBU G LMAUV/RBRIVRQ DLOHG/

LV YV XJH\O DWRBGS' LVW VWA BOYBEXWKRQIFEVWWX GLQJ
FRQVLGRUWHFRRE®HQROWHRBDEMHUSR QI LI XRDWL R Q

'LVW DICRMWKE R HOX/WD GX W KR U LW\

6HE  +($/7+68%67$186(352*5%$06

D.QLVEBDU WKHSDUWPHOHMNYWBAW®R YLGGELWLRQDO
JU D QWRW KD R ESDROP P L W PXH@IGQV KIHP R XRJIW W R

SOHUPROQWJHNWFR FHDW HKNMN HWKRG\K L AKKHX K ®WH

G LV WUV PERMBHON H UP\IPXMGOD OH HR AMQKWM S D U WIPRI®@ W

WKUHHFLS LAK@SWHW IRUBBQ RAVGK HVUBD § WHEMOW O WM D O

\HDU S5HFLS VKQMBRXIWF RMPRHKWHSDUWPHQW

E 7KHHSDU WHRIH I IWYW BUHYY IDHAGQ D ONKRD S LDADIS0
RSHUDPWIGGEOU HF R VHWYL G HAKAWNK DLA)®F O K3HR U VRILR Q

FDSIL\WDY B VRO HL ON WM. Y DVQEXOR OILRXD QF H G

GHVFURMKHRIQ/ WISGIU PPW GEROWKHD HL OH W VAWAH@QE H
FRQWRHOIW W D L QD B iX¥E-WUV URHSHVY CPWD IUQ DGRVUH QWD O

LQF RIMHH H WDBOWBHOBU IROH [L VW IVARIS B U DXVQ.@DY D L OVIRE O H

WKBFLODWWHIHQ QRPEBXQRVWWSUHFROMIBRH® YHVWRUV

UHO DWWMIGHYDIF L O L WKLHHY/S D U W P IKI QMIDS RMRWKHH Q HU D O

$VVHPE@\KDYD M YBYYHODWHEPPHQGDWLRQV

6HE  67%$.(+2/'(5:25.,1* *5283)$&,/,78/$11,1*
)25-867,&(192/9(' <287+

D 7KHHS DU WIRKREWO GNP L OLGR Q V X OAL WK HR Q
'HS DU WRPIth @ WO DLW HOBDWY MAHIO/Y H I DEFWHD NHKROGHU

ZRUNIQRWERU R YU Kb HXL@EBRKQW KSHD D Q G HYJGI)Y HORSPHQW
DA SOHPHKRWRBWARSRWODE L @D H) MRVR/G W RRSQV K H

GHYHO RSBOHRIMH 8§ © DRW KH. KOG V WRHAFD U H

E 7TKWWDNHEKROKBHRR XK QVWDWYXX\EBF®R P PRI\RWHH
GUDFWRM[LVWURXSWY U HDOWBIGH SD UDRVED\LQFO XGH

UHSUHVHQRBPWLYHYV
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WHBPL®RIFKM OCAWKBISDUW FXYWRBHOLQTXHQF\
RITHQVHV

\RXWKKDYEHH@EXVWRHMXY HQALO@IVHV
WKHKY HOHIGIK) GH UJAH

W RHIL RHEWD $MWIWVNRUQH\V
WHEPL&ORXUW

WKRHILRHDFI(DXOL W\
WKHUPRORLDHWZRUN
WKRHUPROQGHUBWIRIDLHYV
WKRHKLOGQWMP LORXQRBO HY HHWRRID PV
WKHUPRQRWHFRMEBERQFDF\

WKHS D U WPHHDW B DO W K
WKHSDUWPHQDVE L @1 MAIOHMY G H S HQ & HQIV

W KéW D3VWHR J UDNWPD Q GRPP L WMHHYHORSPHQWDO
6 HU Y IRFKH D GUHHIMW B D MWQKG XD W B D WK

DORWHKHBE X\SKHS D U WPHHMHD HF W

F 7 KHHS D U W\PKIIIAD X CBIUUHOAHHQOMLY@IQRW P IVRVIKRHQ
VWDNHERROBHPR XY WDEOXV K KODKY MFWLREHY LH Z
UHFRPPHQIGRW KRRQWLORYHBIDUGLQJ

IDFLGHWODQRXJIR JUD APQERIO G HY H O R & RIHKGIW
WHPSRWDDLE L A DJBLMDICRMID XG0 WOV KHX P ERIIB D VBIQ G
W\SRIWDYHIDYHO ® L NBHIDOR MWW DQ G

WKHSDUW RGO DBY VP SWRMRWA\SFRHWUHDWPHQW
DQ%HF X0 HWKMRAIWX W XSBIK P D (DHQ WML OWHMHVAHKEO D QQLQJ
SURFHVRSRVWEIHYVRABOU FDSLBNORISWLERBDWLRQYV
LQF O XEIHWIKARDP SXOD® S S U R QGBS D DUHI D WEK 19 J
XVRIR X W ¥ RNV UIRAA/RULE/S WU D WQ ROECGMERW H U \RUIJ KW
DSSURY XD RIARD\UH

G 7TKWWDNHRKROBSHWMR XY W D E DQWKWHIG VWIKRDETHO
VXENWRFKOFH T X LU R WHIHW P R Q MICH H W/IDQZ J

H 2QRIEHIRDKPXDU\ WKSHRPPLYVVRRXKHO ®WOHHQ
) D P L O/IKHISGHY HDOORGX E DV W U DSAOHDI@® KFHIR X @R P P L WRWQH H V
&RUUHMMEGRYWLWXMNIRIFDOH U Y LIDFHW RV KGH QD W H
& R P P L WRANDHHHIV MW Kb O | DUHIGD V W L WD/ RNYWKRAY HU D O O
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SODQCGURFHMBHYHORRBPMIKHL JHKQ8\VWRF DUIHR U
SUHYHQWEHOMSURSR RWRRYKGDWAODFNGLIHARXV
3HU VRKOFOIRYWW RIE XL OGHOXWH O I WK W\ DSAOHIR O O
LOQFORBHKDQLR/EROOHGWHEKVE D WD W KSHURFRVYV
G HY H O RvKHIHMBN QG WPH O HSYXCERMWWVID NHK RO GHU V

| 7KNWDNHXRONGIKIRX S -G OWHR[ LR @X Q H

6HE  *(1(5%$/$66,67$1&Q86,1*$'9(56(:($7+(5
&21',7,216

D 7KBRPPLVVIRRKH O GQ)P L APME\SROISEARYLGH
WHP S RRARXUALRDD L P LGMH® WD & Q@ HZUNDHARRHIUG L ZAKLHR@® V
DSSURSKHOUWBRRON DLODEOH

6HFE 96 $t LYPHQWRBDG
t '(),1,7,216
$VXVH QVKAKD SWHU

Q O D BACKEID
O \/ J

WEPHHSHDOHG




BHELEEDRIX-E NHEFOR WSHSHDOHG @

6HFE 96 $t LOPHQWRBDG
t 5($&+4),56B$<0(17

F )RWKIXUS RVAFD/O F X QVIKML\@ H RRAL DXGS SRKUDAOHO
WUHDW KGR P HF H\S WY W H UNV-W— DPRXRIWKLOG
VXS S\WRKUNBEL VUHJIDBIBH®RPH

6HE 9 6 $f E LDYPHQWRBDG
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6HE 96 $ LYPHQWRBDG

t &$6(0$1$*(0(17)$0,/<'(9(/230(173/$16
&225',1$7('6(59,&(6

E7KHDPL®HYHO RSPHIIMVOQG O XGH

(DFEBDUBQWHRWHVHWBRSOR VB R ORAS O R
HQJDJIMIKSH R J WOAPKEHH R WY KSHD U HROBADIUVH WIDENLHOU W\

6HE 9 6 $f LYPHQWRBDG
T 75%$16,7,211227+(5352*5%06

6HF 9 6 % LOYPHQWIRBDG
T (/,*,%,/,7<

$ IDP L\OK EGHO L JIIREGID BKHD & KBP LWNVIL@HYPRQW
DQG

KD®HI WD BKR W KSHR VW V H FHREXE DAMMIRR @ DW K L Q
W KSHU LVRLB R Q WRKVP S O R \ R/HEDMHWYA/H G HARDUOMH TXLUHPHQW V
|IRW 6HDBR7$1)SURJUDPKBP L OAYIQFRRPSRVLWLRQ
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6HE 9 6 $f LYPHQWRBDG
T 75%$16,7,211227+(5352*5%06

,IDIDPL@OR\HHP\S OR\P HBWRLD[F H H B/IKWUNH TXLUHPHQW V
IRBHDBR7$1)IRWKEBPLOAYHOBRP SRVLQIEARQDQFLDOO\
HO L JILREBBIHD BE W K B P L\OK (EGVD U D Q WVIRH D FIGJR' B/H D F K
8SZL W KRB ®/G L \VDISFEQL G D)W EX@UW B P LFOK R RY RIWR
SDUWLBHSD W FRIM ERPEW IGHRE X P H PDEWLHRTX DV H G
SURYLRBAG X OH

6HFE 5($&+$+($' 3,/27352*5%$0

D1IRWZLWKVOPQREY IINWR FIR QWMUDB6 $FKDSWHU
IXQO8SURSWRBWSIIHEUWMRER WO GQ)XEP L ORMNH D FK
SKHBGGBRWJIJUDPV FBDU VK EGO/ AR

HQURXPQ OAM KK BYB®IHWKIFHD BKS SU R J IRDUA KH
SRVWVHHRBEXE BMRREDW WIKU LRPRQWEKPSOR\PHQW
WKPAHWKHGHAURDUNHT XL U HPWR MY SR SO VL VWD) F H
1HHGD P L GBLUURI UBDWKB P L NAYMHOERPSRVLWLRQ

LOQFUWBREMPHRXARIPROQWRBEVVLVIWBOFMR LQ
WHKHUVRR QWIOMD P L G\NV W L ALCGHDMBLKRAD G

LQF UWBOHR XFKIMR QWREBEYVLVWREMHAR LQ
WRHFRPRQWIOM P L G\HV W L ALCGGHMBLKRHIDA) G

S URYLL@HH G\ LFYHHY BD/U W L HIDSPD B KEARDHP R X Q WV

RI

$ WEHDIDAWSFDUWLFILQVRHIRIJUB R L [
PRQWKYV

% WEHSD LA WHNUWL FLARKHURI URRP

PRQWKYV

& WEHDIDAWSDUWL FILGDKBHI RJUR B
P R Q WDKMG

' WEHDIDAWSDMU WL FILG\DKBAL RJU R B
PRQWKYV

E)XQGILRWKIVRIUBRPRY LEB@GH Pbo R RIWKLV
DFIVQQG\RRQOMHIITHRWLVREOUV DQG XQOBUGLWLRQDO
IXQGLYPIWKRUL]HG

6HFE 5($&+$+($' 3,/27352*5%$0

D 7KHHSDUWIRHEXW O MUHDPL O (RMRORBHRYLFHYV
'LYLVYRIARO O QBWSE DWRDND V) RXAMWF RRBIVUWLFLSDQWYV
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RWIKHDBKHBGORMIBHYRWDEOBNKHG RWKLRNVWKH

LOQGLFOWHRBRWHWDVEDHW LB Q&D QIR J LSRR J ULHOMV K H

VWUDWKDMWHPNS OHPHQWHG

6HEK (;3(',7(" &5,6,)8(/ $66,67$1&(

D 7KHRPPLVVIRAKUO @OULHEDPLOREHYV L JRIMHH
DXWKRULNMHO/VLVWR Q RMH RHPAIL JK E R YAH KRKEGW H

DSSORB ® [SH GV MIHVIRXGHHOQ IH XA YOHRWWH F H L WW & H

EHQHDWI RHWH F XWAKIGME U H WHIOINP RB X Q CRXBMII X H O

7KHULMNEO D Q WW K RAXU M BMRKWNF W RX'® R/Z W/URED H

F U LN DAONO RSHKUR XV HIKRRAOKGHE Q WHDWHPIBRQ VXD QW

WR9 6 $f E

6HE  '(3$570(17)25&+,/'5(1%$1"' )$0,/,(6+2)),&(
2)(&2120,&83325781,7<

D 21l WKHHQHUYUXQ@QB®SSURSUIPMARQ RIWKDV¥W
V KDECHDU D QWRIREP P X DL MWMAQ MLBIVVLYBWLYLGXDOV

HISHUL KQPIHDHE\CQHWWHHIIY VWHQ YL ©HV HDHNU QUFH YV

RUQFUHDKNVRDY DH B BVEDOHT XIHWMQ BV E B U D CDADHR® H

RUGROMXQEWKRKFEPB O JHERQOXWUBQMYGXQEFYKDOO

EHDGPLQLMWHROGX O WIDVWKL KRB U P RERD O LWER R G

+RPHOHVVQHVV

E2IWKHQHUXXIMSSURSUBBIWIL R @ W KDL VW
VKEMOQ D QOWRREG P X QUWO FRIM DY D FRUIDAX L Q J

6HFE &+,/'&$50)%$&,/,7,(061$1&,1852*5%0
D 96 $ & K L&OBYBF L O\ DIQFUR IRV DEOLVKHG
LMHSHDOHG
6HE  '(3$570(17)25&+,/'5(1$1' )$0,/,(622)),&(
2)(&2120,823325781,2<($7+(5,=%7,21
$66,67$1&(
D2IWKMHAFKDWMS SURS UGB R @ W KDLR/W LV
| RW KJHH S O D IHORBHGRIK B PKHD WMTQLSPHQW
6HFE 96 $f LOPHQWRBDG
t 6<67(®)&$5(3/$1

H1IRWZLWKVWD@ELGIR@EHIRBBXDHEUXDRN
HDRKKDW KHS DU WPKHIQHMEWB\W R Y H UIRWKEHR P P L VRW H H V

M X U L V GILHFMD UBFASIOIH P H G \WADKBHD RADKHH W MR L FKK H



)5,'$< 0$<

SULQFR &G HWLHARIUMMHF W L RRIW KW Y D/UIDHF K L HY®IG
Z K H WSKHHRUZ OWD& H Y H O R SSALIV @ K IDODHRX\ Q P ¥ MU YOLHFHHG V
L QF O X\GQHR B BRHSH R 8 @D L WOLLQVBAB\H Y H O R YPHUQYY W IDHDV

6HE  6(1,23($/6 0($/ 3529,'(548,7<

D 7KHHSDUWRPHWE L GUWQHY® GHSHQEHQID O O
LEROODERIVDKOHRIP BQWIHQFR@YVYL CIOQWKHUPRQW

$VVRFLBH QKD VDI@GHM DIV RY L CEHHODPIHEKD QR VP

WKGILUEB EWWU REWWH Q ®% SU R SW RCKVHIS G U WIPCH ) WV

% R IW KD RWKHDQW XHIIEK\DW R @ H B5Q) R Y WERNBVSTRAD/D L W\

P HDODOMEL MDIGWP LQ LVWRVIWLY H

6HFE '(3$570(172)',6%$%,/,7,(®*,1* $1°
,1'(3(1'(17/,9,1*48%$/,7<$1' 352*5%$0
3$57,&,3$63(&,$/,826,7,216

D 7KHLYHSDUWRHYWELGUWQHYE GHSHQGEHQW
AXDODGWEBU RIJBDRPWLESHBODERVY VWU R QVDHEG RI

WKDY¥YWKDEOHGHG L FDIWE BVIWYWAIOM Y HORSPHYMEI @ LWLHV

6HUYIGRHY RIVROHS D U WW R Q WXWKADX\D CRLYWWH\U \RLQY K W H

YLVIRNGH VL J QDQWHKEF L D/AIU WIGHH) BIUSM U | R DAIHHD V W

DQQOXDQWKHERNP B Q&R PP X QAMWEHU YT RBWIWDQBODH GV

LPSOHPHQWHG
6HE 1856,1%20(5%$7(6(77,1*

D7KHHSDUWPHQWE L GIMWIHMY GH S H/Q ® HPAWE K H
'HS D UWRPIBHQUNWP R @ IV @ WHKHWR/DUHG W BMWEHR X MIRPPLWWHH V

ROEXPDEHUY IDFRHBSSURS U DDQW IKRIDYEMWR R P L WRNQH H V

+HD OWH OIDDUHEGSSURSUQBMWOD WRWHFHPEHU

RQV KEX G J HWPLSUIRAMVO L P L QADKPAL QLUIPRIPE X S VKFRAH VR RO G

W KCHX U WKLRORIBI D WHHW /UL R BHAGH G X WIKPHIQ L PRIPEX S D Q F\
W KU HWRRIRUMK D G H U HHI)MHEK U \KLRCPIHD WHHW SWLROBPIH V V

7KHHSRKNMWOEG OOUGH R P P H (RGDWHIVRMKIRIO L P LRAUDWGEX F H

WKRALQLPXAHFFXSDWHTXLURPHRANO @QE H[WW HIRW

LPSOHPMQWH RRPPH @AY WRGLBEOIRFWXVWDLRDELOLW)\

9H U P RAW\KIRPIHV

6HE 9 6 $f LY) G GMEEH D G
1 '(3$570(172) &255(&7,213((5683325352*5%0

&21),'(17,%$/,7<
DSWVHO KMWFWLRQ
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S'HSDUWRBWKMD PARHD QD@ W XEGLYLVRRKKLYV
LWOH

S3SDUWLFAHFDOWMSDUWWYWRWPEHAKRKDKEHHQ
LOQOYROPWER DXPOWILEHHW RMMP SOR\PMKWSDUWPHQW
D QAXK K DV/J U AMEB® U W LKW 8B S/IHU W ISHHGIW § 8SRURM U D P

SBHNYSSRHWDSSUR YXESBMRMEM U YR HH \EMG
SHNKS S\SRAHF WDBSIDVWW LFLSD QW

SBHIMXSSRURJUPIPFD DV SURJWHD/RVNDE BLWKHG
'HS DU WRIEQ WU H AW IRROWD & $U R SSUHINAJAG-S R WY WHRH V
'HS DU WPHBEHY EH UV

SSHNM SS\RHUWPROQ DYHNNX S SRIURM VE F MRBQ
'"HSDUWPWMBDMP EAKNKDEFHHQYRODAMA DXPDWILEHQW
UHDRR®SOR\BDWE®MWS DU WPHHOD/RWEHU VRODW W& HU V

SBHNMSS\RIH¥LPODRWS D U WPAHEHWP EAHKIRE \
UHD\WRRWKWHWPHPEHSYVRISHU L WQDBH ) UIW HKIBW W
H[SUHDGEHGD QIBDEH /A O HW B/HREYD. &FHU R S INMVBIS R U W
VHUYWBSIVUWLFLSDQW

S6WDHHPEHRHD W XSHUYRMLEBVGHIL QG
VXEGLYLVRRCKWY\WORMUUHRNVILRBMYDILOFRIEGLYLVLRQ
RW KW VY QEBOR W KIFS O RIWKHSDUWPHQW

E ([FHSOWSURYLGNGEVHFWHIRRYKVWHFWDR®Q
FRPPXQLPHVGERIS DUW LR LSS SRYMF LIDD S WU
V X S SRHWWRIRGIH WX S SRWR ULIA- O XBARMUJIBQZULWWHQ
LQIRUPODRVIRMIKGDOH N Y S S\RRUWV IRMAIRBWG LVFERVHG
DOQMNQGLYIGXW OHLW BSW MBS SRHMV LR Q

([FHSWSURYLEBWXEVHF@W RRYKVHFWDRO
FRPPXQLADHMOIMWEHHMXSSRHWERWZHHEMXSSRUW
VSHFLEHWXN\BH X S SRYIMF L DQISDNVW L FARLISKGWHN U
VXSSRURJUDHPWZB B QW L ARLIS\DKEHW MX S S B U R/J UDWP
EHWZBORWKHED UWNPWBMPEHQF O XBARUIBTZULWWHQ
LOQIRUP /W DRREVHG L VF ORWVHIEQGLYBEGX WD FILQDRH.Q J
FRPPXQLFDWLRQ

UL WRRRP X Q L FEORNW AR KMX/E V H VW IPRIDR W H V
UHFRD@GH S RJHVW W\RSIKEN M S S\RHOWWD BHFH PISWVRSPXEOLF
LQVSHPWERS\DQIGWHIXE GIHFR$EW Q GK DEHN H S W
FRQILGHEWXKBEGHFRYBW[HP S WWURHIMGHE VF W KRP® O
QRBW X E MWAFIBHU RY LR L B @ V$t HUHSRIB®XOEGHFRUGYV
$SFWHPSWLRQV




)5,'$< 0$<

F_([FHSOWSURYLEHWXEVHFE LIRWKVHFWDR®
FRPPXQLPREVGERIS DUW LR LSS SRYMF LIDD S WW U

VXS S\RHMWYILRBRO XOEIRUIR T ULWWRARX QL ADMVAKRAQWHYV

UHFRD@GGH S RUH\W WWHKSEH M ¥ S S\SRHWYVY IRMARBMD GPLVVLEOH

LD MXGLBIGPO QLYVWUDWEILYWE DRWAERKDGLBUWD RQRQV

G LV F OIRPVSRMVGKMXE V HEE QWA GEQG/HF ORXXD@E LVFRYHU\

FRQGXBFWBHBEBW G MXG LHADRIFRIHGE IPQ W DRVGR VO RV XUH

LPSRENB KVXEVHNVNKDBRRMOFOXQGRZOBETKLE)MKH

'HSDUWRPWQYWHPEHUNRREVHU YDWNIEXUWCKER X IRV H

HPSOR\RMGWRUPDWRWIREVMWEHSDUWRBOQWHPEHUYV

G X U MCKBR X IRVHHP S O R \ RMHKIDMR/W K H W AIEVMAHE MW F R B1 U\

LOWURGRRAMRLEBQFH

G GRQILGHQWR WOBWVY RQIFXEVHFBEDRGWR I
WKY M F VWIKROBOMM\S S W S H HAX S SREVWHERQG X EWHG

LQGLYAIGIKDD

$ EHKGHVLJE DVKHHG D U WRPWN &5k X S SRUWRM U D P
WBRAMSHNMK S SSRAHF LDOQG VW

% UHFHDWOKEPS OWWB IEQH KN X S SRASWRYLGLQJ
HPRW IIRIAERY DXOS SW BV DU WWPW B MP E KN D YHHH Q

LQYRO@PE® W L RMQUIDXE®Y) MLENDMOR RKKHPS OR\RHQW

RWIKHUVROW® HUV

&GRQILGHQWR WOIBWVY RO XEVHFBEDRGWR I
W KL N F WIKREROAS SWR KR O ORIZQ KRIUPDWWR Q WDR Q V

LQGLYGEXDOWRMH GMXYAHQ | R U P DOWIKEHR U AFFIRX WWKHH

LQGLYLSSXDBYYHRQROVLELOLWLHYV

$ DOWKWR-M\DW FRERIP L FAODCGEHDS D U W LFFIDS 1B I W
VXS SSRHVWWVRIBRQAQIRUPBHRMIYRHD@ISSH N X S S\RROWULHR@MD WL Q J

WBW K \R-RMODMWL FRGRIPLFLGH

% DQLQIRUPOMWQ BV KIE XRHWFKLRBEXOQHUDEOH
D G XFOBAW K B UR U P\ WIDARHY X WERHIG! S RENDY Bl 5

& DODGPLVWIEBODPEQDGREBW
DQD GPLVRDROQWERR P PRRAM L PH

H1RW KLY KNFWKRBY® KDGRLRP P X Q L FEDHNW Z3-EHA
V X S S\RIHWF L D 8 1 B VIBLHINX S S\RHMWYR R BW ZSIHHX S SR U W

VSHFLDQEYVWYL RIVGHOHY M/YWS SSRURNM U D P
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6HE  &255(&7,2k&255(&7,21%/(59,&(6

D1IRWZLWKVWD®RGLQIJ D WK EHAXKD@ESURSULDWLRQ
R IRUWNKWXSSOHRAB®WHBOVP HQWRW Z S RDDGVG

6SULQIVKIEMSDUGRWKH/276SHFPD@EQGHWY 6 $

T

6HFE 96 $t EVDPHQWRBDG
t E +20('(7(17,21352*5%0

D 'HILOLWURH GVKLWFWKREGHWHP@WDRFURIUDP
RIFRQILQ IDRMI ®H U W KDRYWILAHFWMQOWBOWHDSSURYHG
UHVLGHROAML Q X RFOHEMID X W K RIVE YHGDFQHGHH Q | R LERH G
DSSURSRHDERHV XU Y H L OQ HIAHF WRIRQ@LW FEY VOK H
'"H S D U WRPIBHRUWAU H ALV IERDQWEKKRPRIS D V VHLOYHMIF VP RRQWR U L Q J
7 K HF R XRIDVD X W K R/ B K HHG DX DMK KXV R @ R U M F K RRRWD
W U H D V8§ BRFE\D QLIGVWR/HF K H § K TEBNCR OBIW YGH. V F URIWEK R Q
'"HSDUWRIRQWUHF W ICRQ M QGIORMW KRPEHWHYKLRQ
UHP D OOKKVWRE KRR PPLVVRRAHUHZWIFRQ\G LWH\R Q V
E\W KR X UW

6HFE +20('(7(17,21352*5$05(9,(: 5(3257

D 7KHRLOHN LV ODW MWAMHHU V& RRW L W WBUBHYY IWHKH
+RPHHWHQWIRRQAADEB HY 6 $F H QF O AGVNQ/IW RQIG-D O

FXUUDAMIEHIHQIBO QM EUQWHMQEBEOS RW HBRK\OLMIHAYK H

W\SRIFULRPREKLERDBEKVHG

E 2QREHIRMRYHPEHU W KSR P P L W WBUBXE AOLQM
ILQG IUHWX OWRIFEWMH Y LKW KRURISUR S PWHH G V W/IRVKIHR Q

*HQHINDMHPEO\

6HE 5(3(%$/6

D 9 6 $f D 5HO FMWRRIU UBIOH WHRDE 18 $
1 QAVYHSHDOHG

E 96 $f D 5 HO HEMMHRWU UBIOH UMR 1B $

t QAVYHSHDOHG

F_9 6 $f G(O H F WOURRXQMWFBR IUMBRMMR J UDPHSHDOHG
6HE 96 FKDSWHIPHQWRBEDG

&+$37(5 683(59,6,2)$'8/7 ,10%$7 (667
7+(&255(&7,219%%&,/,7,(6




)5,'$< 0$<
6XEFKDSVVHUH QBHIUQWHJIUDWLRQ

T '(),1,7,216
SWVHAV KMXVYEFKDSWHU
S$EVFROBHDQYV

$ WKRHIHOQIGIHIWRRAH WX S H U YULH/TLDRLY HFIDH)IRIWY
ORFIX'WWRIDVRIIDE WKWDY RRAD GRRQWDWWSDUWPHQW
VWDILW WIKAGHDNMFRQY LFFIDCHEZAMUMH B HILDBI ® 6 $f

RV HYGEOIW R QY LIFFOVKIGO LMW IR &

% WKRHIHQOHIWR'MH S D U WPHEXIWDHQ IRU FIRRIHQ W
& WKRHIHQ@HMAN MY ZW\W KR 2 /U WPHDRARUL]DWLRQ

_ *&RQGLWHR@mMED Q\MKSURFE\WVKLAKWHQWHQFHG
RITHQIGHWO HDQNMRRR PP X QRWX SHU ZIKLISEBUWLFILEGDWLQJ
S UR J U/DKIDNAW YO L Q W HBIWRDAVHIIRIQI H Q MHEW TWBVM\P D L Q
L QV KEHR P P X XIQVEVHXS H U Y. N ARLREL R IQR IRHHIEG Q GGRURPW HV V
LQHH@WRJIJUDPYV

—_  3/LVWHGPHHDO@QYRITHQAWGHQWIRQILBIG $T

37HFKOQLIE@DRHIRQY L R O RWFIRRXE L MDRUWO/R X J K
W K®RR YRR Q VWQ WEW HP H

—  S7TRVWDIHFWH@W R G B&WHH Q WHRGERX G H U
9 6 $tft DQG DWVDOFXE\MWMKHSD UWPRWEHWIHQGHUTV
UHFRUGYV

—_ S8QOL¥WHRMHHD@WRIIHQVKIDW FULXK GHU
SHUP ROBXIW) RW HQWQI B HG$t

t 7(506$1' &21',7,218) &20081,7683(59,6,21
)85/28*+

G7THFKQLIF®@DWLRQV
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WK EGIE XRM KHS D U W REH.Q WM BVH RRKUHO R X J K
R W QW HIUXUHOSRARN BI\R X VG D \R/W R Q IRIMMWHFK §LRDOWLRQ
XQOHVYV

$ 7KHRIIHQGHWWRHRIIFDGRORQEHWMGHTXDWHO\
FRQW W R\OHERIREP X DLOBR W IR H W KARR Q \WBREGR P SIOL D Q FH
VXLWDEOH

~% 7KNLRO BV DRWRMURO DLV IGR & B IHH QSERMH V
DG D Q WHRW K H U V

&  7KHRIIHQGHILRIDIWDRRQFRQGRERPPXQLW\
VXSHUYXUDR@MNH@NMNEGLWDHMHR@&W@N

T H$%6&21',1*520)85/28*+ :$55817

D S$SEVFRQKGINEKMD PHHD QD@DEVFRQMVGRAILQE G
VXEGLYLVERQ RWKWNVWOH

E7KBRPPLVVRRRHUHPWLREZD U URQWDH URIV W
DSHUVYRE&DNE VF R QURIPGU O RN BLVYXL\R O RWIXFEQ HF W L R Q
DRVHFWLRQ@ D ERU FRMWKWVWBOHXMWHKHEUVRQ

W RHJHW XW RFHRBU UHAWE RQEDADH Q | R U F R PIH @MW V
SUR'Y LlZG& MIEZ D U UID\QAMSHKGE V XADRD KW M F VWLKFDED] € F XWKHH
ZDUUDQ®H WWKSEH U \ZK@ DB E V F R QUERHRE U O R BWKK H

'"HS D UWRPERUNMW HFWLRQV

—E F $ SHUYRQKR D (@ U UADNWWJIIDWQWW XSEK® V X\ORDRAL V
VHFWKRORWD B QHGEG RWY H G RUKHRAMHW KSHHU VRIQQWHQFH
IRDQG D WKW KM UUDRIXWVWDQGLQJ



)5,'$< 0$<

6HE +263,786<67(005$16)250%$7,BU$11,1*
3,/27352-(&783'$7(

D 7KHUHKERXQWDULUGR DAKIWOE MDLNVS G DAMRHHH D O W K
SHIRUFPHUVE&BRWLWMRHMIHIRIMRYHPEHU UHJDWEKIQJ
L QD QAN MRIORW S DW B OYVH HVWHHHE FIDDU D FWRKPHOU DWLQJ
UHVDOQWDU QG L F DR REBOU KRV SEXMPDEHW IRUPDQFH
DQ® Y HU RIVAKHY FBDU E X G JH WG CQURH WIRRESLWDOYV
7KK S G VW EDGEEG WKHRVEV/X G JEKWG DEH-YH O RIS®@ IHATDMNKK H
LOWHHIBAH TXLURPH GWW WSEHVRARHYV

*HQHWIXEFDWLRQ
6HE ('8&%7,21+),1$1&3%1' $'0,1,675%$7,21

D 7KHOREIRPPLWPHIDME SURSIUG B BH GR IW KD VW
VKDEOHRVHEB G K\V L FIBAII R HW H U FPPIHIE LCRIBIG H VRAL W\
LQGLYLGXGXORDMBROQUDEBW 7KHYHUYDEPHYWHWEGHG
LQFUBBVFHWRXDKHNDE WKRXQLQVXHBMGRQGBHULQVXUHG
SHUVBRQIHGLHAH@HILFLDULHV

6HE 9 6 $f LY) G GMEEH D G
1 $)7(56&+2291' 6800(5/($51,1*352*5%$06

D (G XF D YXICRI) D QWV® P R XHN\M\B® KUHH F H IUSRW WHD O H V
DOGVWD[PSR¥MGO 6 $FKDSW HRWY HWDIGRHRD Q QR B LV
FDQ QS ERGXEWKAW DAHRND QD G P L Q L VAVRWIMAUXEN HF W LR Q
E RMW KMHNF WIKREBKO/ MR QIG) DSUVR JU RWWHHS D QRLRQ
VXPPHQDBIWHUBSHKRRIDLRDKH P SK IR Y FUHDNE QQV

X Q G H U \DHUURDWE& M D W H

E 7KHWHFUHRNOEX\F D WK BDQEP L Q WKWHDISHWRIJUDY V
IROORZYV

*UD QOWKWDEHX VHWBR XSSBBWHGHO L Y IMUWVIHRRJ
DIWHU\DKKERXPFPHSURIJUDPROQJLEKWH. SEBEQMEXEOLF
SULYD@RIQSBRUIIDML]IDWLRQV

*UDQWIW\ EHXVHERUWHFEKQQLWWIOV WSDUREK D P
LPSOHPHGQ@WRWL[ERD Q VWIUARQVRYPWD L Q DEH O BWN-MEV

*UDPWYE KKV AR LU HWFIMERPP X QZWOIRM[LVWLQJ
FDSDWMRWURNKW®IWHU DGR RPHHIIWWLQJIV

7TKBIJHQPD\WXVKSWR IROGPLQLVAMRYMWLY H
DOOIRRAWKWHXSSRUMWKHID QWR J DB/ HFK QDVAVMD OWBQFH
FRP P XQ LW LINRXIOIEF O/XXEH R QOMRXSIWRKMVDSUMR JUD PV
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F $Q0$GYLVRRPPLWWHH DWRAXS SWHEHFUHRD U\
(GXFDWPRBELQLVYWHEX PV WRAWHNFWTRIHIHQFKD OO
SURYDGIFLQLVINQ®\ME X VR BSRBERWKERPPLWWHKH
&RPPLWWRHRPSRRIHG

WIKMN D WKILBYW H Y H WM LR
WKHRPPLVVIRREHO GOQE®P L RUGNWVLIQHH
WKHRPPLVVRROBAGEWKYLIQHH
WKHRPPLVVRBOOWBDEBWKYVLIQHH
WIKHFUHRIDWSUBYB XRBHVLIQHH

WKGHFUHRMMRBPPHWEKHRRPP XQIHWHORSRHB QW
GHVLJQHH

WKHUPRDWH UMK RRWLLYY HHARAGRHV L JDCHGH
DUH S UH V HORARIKW IY R Q@ RIWU YA

G2QREHIRHDHERYHPEHVKHEHQRYGXFDWHKRQE RVLRV

W KHQHSDVH PESDA WEX QJGJ D Q@XW W K RUMDIBHKIH S RV H V
VXEVHFWRIR@V.NFWICREH SR X W F FGHOHRVQWV KIW D @ W& H
GXUMKXHHYAMRBWV K IJHQVWK DO R S R QMKMHX P ER{IU
SURJUDCRAMWY NRWMK R X UNR J U O3 WIWU LICEOXGK ORNDQ R Z Q
DEREKRMWMMRIPLOTKIMHSRIHRVEEL® FORY LESURIUDPPLQJ
TKHDPRXRIWDIXWEYDUS8KOEHO@MOLJQPHWYWKKIH W XDO
U H Y HERXGHO HIFRWHKAD MHNWGVW D[PSRE¥MG9 6 $f RQ
FDQQREBDY QPERGXPWMVD'WWFUHS B WIAMYDI® R XQW
RIJUDIXWBYDUGCHBGFWXBOHWKKIFHIH F R QW IKQ &K K
EXGCDHOMXVIMPRFKIMWBURY LR LR GVt GH[SLUBWLRQ
UHTXUH B BAKVIDRDS SVOW KSH W& HP D GH) GHMKMXEVHFWLRQ

6HFE 5(3($/6

D SFWWIEHVRARHY 6 HFVF GHG L KYWNWBGOM\G
XVWRFEDQQMDMEAIGG D Q QKP®JI HRVV. DMHNMGVW JHY HQ X H
DUHHSHDOHG

6HFE ('8&$7,21+63(&,$('8&$7,21)2508/$*5$176

D 21 WKMS SUR S WDDOWMKLRRU{D] HH 8% RIWKD¥WQG
QRWZLWKVDWYWBWEEHQAR Y LRLRMD QDPRXQRWRI[FHHG
V K EEHOV HEFGW KH HQRY G XFDWQRIRVEBDU DV
IXQGILRU 9 6 $t E + L, QG LVWU IVECFWKIQEIVK H
6HFUHW D®ENO L P LEAW RIHH VW UER Q/WRQ WHE6 $t
F+ G




)5,'$< 0$<
6HE  ('8&$7,21+67$7(3/$&('678'(176

D 7KHQ GHSHG®DHEHR.J RIVPK KQ ED P L &N Q WKIIEMO
FRQVLOHKRBWYV L GHORVIUBPISK US RWHIY. PEXURHPHQW
HG X F F\R I/ RIQY

6HE  $'8/7 %$6,88&%$7,21$1"' /,7(53&<6&3
678'(17$&&(6678'<5(3257

D 7TKH+LIKFKRERPSOHWIRRIQBB&3LW[SHULHQFLQJ
GHFUHDMHO®PHR PO ,' SDOQGHPREGERKD QIHWKLQ
W KSHU R J WDORRGR ZB&HUW H/IND WRIYMALRAYF H S WOWRKHU RJUDP
$GXDUWH G X F DSWIRRIQRIYHADEHE HULH R @ GBI XFWLRQV
GXWERHF U HEIMIHREO OPHQW

E 7TKHUMWUHDMWKIHG XOGWKFDWORBOVHUBEBSEWXGHQW
$FFHOMWYX&R PP L WY HWIDHXEH SRE@W FU HBYRH®Q UROOPHQW
DQGXEVHDGHIMWHE XFOWQRRBQYY XAHKNKERPPLWWB®GO
PDNHHFRPPHQWRWHR RQW RIRP P L WWKHHK) HE\DVCH P E O\
DOWKIHHQRISGPLOQLVW@QRIBMWALRD®Y XDU\ WRQFUHDVH
HQ U R OLapFoHQ@ W

F OHPEHUVKKIZRPPLWWBEBHORP SRRMEIROORZLQJ
PHPEHUV

DFXUWUWRAHPE RWKHR X VAK RV KDEOHD S S R LEDWHG
6SHDRMWWHRXVH

DFXUWRHPW R LW KoHH Q DAXIR K DEHD S S R LED\WHE
&RPPLWR@RPAPLWWHHYV

WIKHFUHRNOXFDRGR®LIQHH
WK HH F X WILYHHRRAB W I( DXOLRMG H V L IDCHGH

W K HH F X WLLUYHHFRARRHLO W D OR Q YWD M IGEX F D RIUL R Q
GHVLJQHH

G 3RZHDQGXWLHKHLRPPLWAKBB®Y LBIQE@DNH
UHFRP P HQ &/RMAIGREIVU UILRHYX/O Q H 9HDUERRHQ MQHRUDX G L Q J
(QJ O LO/HKD UDBHSLD | VIFOGAXDEVX F D VB URQU D B O XBQ Q J
GLVFUHSMHWZABH/PL VB QDRH V WWOQ D GRWEIND IOHD UQH U
DS SO L DIImOAW KBISS O L FDAKWMER P P L WWKID® DR Y L G H
UHFRP P HQIGIDWA SWW WR LD W RIRP P L IV QMBIHHIR X DI G
6HQRERR AP L WRNHHA\EDWRQRRAVRQFUHD X BMWG XFDWLRQ
D F F MRG XV FDSW.RIUDBRKE RP P L W KMIH®IO O XQGABM S R U W
DQDGP L QL VWD QWHFIRAKFOHBED GMRH O S K LW K HR B O V
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H$VVLVWDKXRPPLWWHEBOWKHSPLQLVWHBKQLAD O
D QGH DD/ L VRWD ISHFHQRK G XFDWLRQ

| 7KHKRPPLWWBNEXE PDIW L WIWHS@UBWK-HR L IV F D O
&RPPLWWWHOHSWWOHPEPQWIKBHHOQRYSGPLQLVW@RMWLRQ
EHIRWDK XDU\ ZLWKNVQGLMIBQUHFRPPHQGODUWLRQV
OHJLVDBDWHPNRIGQ/ KOH) D AR Q G XIHWH/GVIRRR BV H FARL R Q
W KMHWE W, WRVQ K ) WRHWD KVH Q HEANDVCH P\ VD MR P P L W WSHRIU W
EHXVHEBR QIR U RABKHOU EXGIHRWOVLGHDOW® K R
UHFRPPHQ®DWHKSRPWP L WVEWIHRHS O H P FWORANOHG) H B & Bl

HQUROOPHQW

J 7TKIBHFU HRMIGXW¥ D WIERQY L YEHRO@Y ® HURMH WR IQ J
WIKKHR PP LWMHER P P L W WIHEOMEGRR WHK DLYRHH H W MOKINV
ILURVAK L VK EGRIREHIFFHBSWHPEHU

6HFE ('8&$7,21t)/(:,%/(3$7+:$<6

D 2IWKIS5SURS U ®BHWWA R QR IW KD VW IlURWKH
(GXFDWAQRAE), ECGG L VW UWRXWRREY WRILFWWY EXURHPHQW
KLMWFKRROSONMWURDKHBVYWRAW $f F

E1IRWZILWKVWHOOREY L R $t WW KHR Q WRJIID U \
W K(IGWX F D YWICHEBS S U R S W KDHVR RRQD'W

LYYDLOBREXBQ UR O PRHIQUWPWZLWKVWDQGLQJ

9 6 9 I

LADYDL O\DMECSSW KU P RQWWKDOQLQJ
& RR S H DDA HYYHBIMJIO @ H F K QSLHFQ @HKIR R\VOW U L F W

LY YD L ORVEHOAR QVGFIKIRMRI ORIWED Q W V
LVWYDLOREINHR O C8XIHY MWRQIVG $t

F 2l WKIHSSUR S U IH®h R QR IW KD F W |lURW K H
* H Q H)XEEED Y D L OREXOBHQ U R OSOPRIQWD P V
6HE 025$725,8@1$33529$2)1(: $33529("

,1'(3(1'(176&+22/6

D1IRWZLWKWVWH OQKBY RO R W KEHR Q WW B DARHD U G
RI(GXFDWKRBEHOURKLEURBSSSURN@MBISOLARWQRWLDO
DSSURYD®S S U RYOHGH S HVORGKHRE X (O WAKIHUH EFWW R €
*HQHINMMHPEO\
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6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1B<67(0

D7KMRIWPONP SO FRHYUW U WVERKMH R Y\WWBIFKHUV |
SHWLUHWWIB 754 QLVEBDU VKIERO

E . QOFFRUGDWRHG $t J WKHORROWUMEXWLRQ
WKBHUP REWD WHD FKIHUBWLUHRAMOYW®6756 VKDBB
RIZKLFK VKDEHY KHWDWR QWU LTEXGVLR Q
VKDEOHBRQWU LER &/RISDFKK RROW RRV/GXFDWLRQDO
HOWSEWUWNRAPW $f F

F . QODFFRUGDWRHG6 $f F RWKHORROWULEXWLRQ
LWKBRUFBQWULBDXQWLRQ ~ LWKBFFUXHG
OLDEHROQWULEXWLRQ °

G ,ODFFRUGDWKS® 6 $t F $ V K BEAHO
FRQWU LERWWKHHEQ HIOXROVXSSOHBO®WBHWRAHGE L O LW\

FROQWULEXWLRQ

6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1B<67(0
$1' 9(502173(16,2119(670(1&200,66,21
23(5$7,1%8'*(76285&Q))81'6

D2IWKH DSSURSWGBRIEHG R W KDNW
FRQVWW WK WHRQNWYW B F KHUW U B PHNIRIPH U EW GQ B W
DQG FRQVWWWRYIRVARIWEEH UP BAIWYV LRYHVWPHQW
&RPPLVVERGQINVW U LW RWOEE® I QMWW EF KHHUWHRIUHPHQW
6\VWHP

6HE 9(5021767$7@7($&+(563(7,5(0(1B<67(0
&$/(1'$5<($5 # 6833/(0(17$&267R)
/,9,1*3$<0(176,17(17$&78%5,%8267
$1%$/<6,6

D.QWHWW K i WRHVDK\H Q HENOVH P R D W

7KRD[LPXMHUFHQWIBHIVK R GRORRIWK 9 6 $
t W K D ®%/S OW AWKSEIR V W U H VDIGMIOVHIDEND WD RUAVH\H
9HU P FEQWDAWM B F K SIRW 1L U 16 PNAVDRFG 7 5 6V KDEOHD FW XD UL D O O\
HY D O X\DBVHAVGH WPKEHR MW T X MWMEHHGY W BMERHH W K R GORVOHRG \
SUMWRHKIH) D FWRR H QW VD\QSHVRAQRHYV

7 K MH Q H$\DVCH P IEXOAWLKHAUMVR® YWNHX FDKO HY H EV L R Q
IXWRBHLVDDWILRBOGLDSE $t SURY MGMIBSH) HV HQW
Y D ORXIFK D QWHKRAKSHR V W U H \IV G WMEX R/ BMPAR)ZATHONF KR GERFO R J \
| X OI0\Q GIHWE KWL RVHFEHK D QPID GIHQ G RIVD F U WEBOADI X Q G H G
OLDEL®AABS
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7KHHQHYWDOWH P EXAN WLKHACKEWY KX Q H
FKDQUBWK&ERQVXBHUEQGH[FHHREKMWD WRIVR B X P

SHUFHOWDMHWUMWX 9 6 $t E WKHQHYWDWHPEO\

ZLGORYDNGHIL AAHSUR S UOMDHMHL RAX G S W XV WPWRW

PDNDROWLRNSSOHBBPHROP LIOTRUW R KBMV F UICEH G

VXEVHFEVR RAMKYMFWWR®D O L B\& 66U HW PHIIR €& HDQV/G

EHQHIL EBGDOOIHMELU

E &DOHOHIDW VXSSOHBBMPWHEHWOWLRNSSOHPHQWDO
SD\PHEOXW EQ O HH®U VK EGRD GMR6 7580 HWRHPIBHU V

DQEHQHILFAKWRUIHAHIDY HGS HU FERWWV U H WG MDEVHVOR\H Q W

DO ORANDM®HP R XHOIVKW &/ KHHGAL | | H UBHHOW HHKHORMWH P EH U V

D FW XWWHOFOHA L HHD® HXHIDDWU D QGK DWK AR X BOYHHFHLYHG

XQGEHUSHU BRYW U H WG WK NEMPBIROAD Q F H

F $SFWXDARWADO\YROORNKHRPS O HRWWR@H[W
H[SHUIM&HS HFAVOBD® O W KoV YW H D WXKLDHR@ GIXE& W

DFEFWXDQDOWORYW OW BFfR RW K D Q WO U IPHHOWK RGROR J\

F DO F X OVX&R QW U H W IGUWHPHNIDVE R XURQWFKHH U P QWD W H

/HDFKHHWW U I8 PVHVOWHR P HW KR GIRIDIREXD\ME 8 G W R B

PD[LPX3PHUFHQWO IHHVRUW®E 9 6 $7 E WRVKH

SRV WU HWLGNDPHID 8O QWO D WV DG S O \WEWHW D W XWR U\

PDI[LPXSMHUFH Y WOMWHVKHHIH U FH @ MDA W KSFR QV X P HU

SULFHGHTKH FWXDQDDOK DMMNEW RF R QMK D QWHRV

DEWXDVYRPSWKRINR FF XRO O RWIKS HU NAVDRMEE H

SHUIRDWHKBDRGI LV EBODU DWVHTXEUHG6 $f

G S5SHSRY WVRIQ KOHF W XIPRIDWD G M V¥ WIEHES/ HAFW LR Q
RWKLNWFWRIREEHIRDBXDU\ WIGKHVIOWHD WKDHKXIE P LW

DUHS R/BRYKHR X \DHD) 6H Q RWR R P L WRABIHSIU R S U ZID WOKR Q V

DFWXBRYHWOV L PROBAKHD Q JW &BB6 7 5 65 R VW U H W IGUWHPMHNPM Q W

D O O R PIHQWVFKIR CRVO-RRAIVWAKX E V H AR IMRKLWF W L R Q

6HE 96 $ LYPHQWRBDG
t 9(502177($&+(568(7,5(0(17981"

D 3HQ V)DRYG ORIW KH/ VRIIW YoMV WWIRIEGKOU H GWW K B
9H U P R WF K- HW U HEHE W

EOHPEHRQWULEXWLRQV

&RQWULGNEXRRMPGEHR P S H Q RIPWM IPREQY K YE®O
DFFXPXOWWH Q V)IXRBOGH S D UDHNFIRORAIHDAPKIPEH U

7KK URDEKWKRULW\RHHYV SROREPOHQSHD FK
HPSORBRMHURCIDAEWVERK HG XFIWRMWERPSHQVDWLRQ
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$ 2IHDPKRXSPHPEHUYBIQRQKD SH U FRIQ/\K H
PHPEHWRWDOQBRPSHQVDWLRERMIH Q VIDNIGRD
D E VHIDFWR Y EBHKE V HF W LGRQN KW VW O H

% 2IHDEURXXPHPEWWHURO O RZHMGS O\

LL% HJL QR®@XQA \ D* UR %% H P EWKIXOGNHK H

U D WHINR UMW KV XEGLYEVLR® DISLS OLR®H P EHW RWD O
HDUQPEMIHQVYRWKRQRBDIK L MK LT OPRPSHQVDWLRQ
SDUBDEVHRWWRY IEGWEGEVHFWLRRIWKWY.\BDQBQ\

D G G L WMRIQIHBRIEYVDLRLHEX®\ $ P H P E HWE WHIDDREH

DG M X WUHAXIH V RBOXJQ O MAKRHH P E HIKWQ. AT X LY DO H Q F\
VW DPW B D Z M\ MK DUCHT XA KUBHMIHH P E HUWOJBYHH H F D O IDXID®D W H G
W KQHH B DIVSHS O RMIGUHH P D LRONS KII WK B D YR DP H P EBKIR

Z R U DS/D W\WP A X LY D\OM EYWRHD WKHDS G\VOW KoHH P E VWK W D O
HDU QPEP$H Q \DIQ/GIRRIWR @D P R XWX ® @ Q Q X D B YHHG
VDODIDPHPEHWP SO R@®SD WWP A X L Y DVOMIIE WKZRU
PRUHHP S O R VKB J K H U WHICEOHD'S S O RVGDHP RX GWGE X FW H G
IURRD FHKP S O R $HRH P E HWI¥ WKHCEQHOD O F X D DAVRHIE R/GH
IROORZDLWBE FRFUDFNHW V

+URADHPSORWHILQRQR D\ D*URXSPHPEWMKDOO

K D YWHUHDWHHR/UMWIKKMXYEGLYEVLR®% DIS3 QONWIIBHHPEH U TV
WRWDOQPFREBHQVIIRWANREB VFIHD ZKLFKKDO®FOXGH
FRPSHQVVYDWEREY HMEURY EGMXE VHFW LGRROW KW VWO H

D QIEQD G G L WIMRLCBIHEHEOAMD MR EXIG\ $ P H P E HIWDTWKHBRARAV
EHDGMXFXWHEXHY B DUQ OWYRYH P E HHXTWA. PIHXLYDOHQF\
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VWO RY 2KV MK DJAHT XNV KBIMHH P E HWOBMH HE D O XD W H G
WIKHHZ DWIIS QRM/GUH P D LROME HID WR B DYR ODP H P EAKIR
ZRUDS/D WWHH X LY DVOM W EIND WKHDG GVOW KPHH P E W W D O
HDUQPEBRSH Q \DOO)/GIRRWER (O P R XHDVXKW® (© Q Q X DBD YHG
VDODIDPHPEHWP SO R®SD WWHRH X LY DVOM W WAKZARU
PRUHHP SO R VWKV JKH M WKIDEOHOS SOLWBIHP R XQGWE X FWHG
|URIPD HKR S O R$HPWH P E HRBHHN- WL WHHIEGHKD O F XWAARHWG L Q J

WW KR O O RFZR @ IIU@DOELE F RFFUD FNH W V

, LDPHPEHDNWDB ODWREBHOR Z W KUHD W H
LVY—_ SHUFHQW
,, LIDPHPEHRDOWH ODW \ R®RUBXQWRW

PRUMKDO — WHKIHD MWW KHI XL YBOHOW RO

= CAMVAK [P » -] 4 KD
J "

W KHDMWH SHUFHQW
.., LIDPHPEHEJWH ODW\—— RU
P R UK @RPAR UMHK-D-Q——

——RBRUH SHUFHQW

.9 LIDPHPEHEDNWHD ODW\ RU
PR LIBK@RPR UMKDOQ W KUHD MWW KHF X LY RO H QW

—RBRUH SHUFBQGY
9 LIDPHPEHBROWH ODWA—7 RU
P R IBXOWRPR UMK D Q

PRUH SHUFHQW

9, .,IDPHPEHRBOWH OIDW \ RP R WBXWRW
PRUMKDQ WKIHDMYH SHUFHQW

9,, .IDPHPEHEOIWH OIDW \ RP R WBHXGWRW
PRUMKDQ WKIHDMYH SHUFHQW

9,...IDPHPEHBOWI ODW \ RPRUWKH

UDWH SHUFHQW
6HE 5(7,5('7($&+(56M($/7+&$5($1" 0(',&$/

% (1(),76

DFFRUGA 96 $t EE DQG 96 $
t E K WKHOQXBQW U LVER WBHHRN)LAHDG K HIVDWQ IG
OHG L%DBIQ H QW R EGO RZKLFK V K [EGVOK H

6 WD WRIQW U DEXONLRQVKEGO RW KOH) Q KIDDURWHDFKHU
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KHDBMKR QWU E BXRPEHRS K UV MROIWG $T G2IWKH
DQOXERIQWULEXWLRQ LVWKHOQRUPPROQWULEDX@/GRQ -
LWRBFFUXIHDFARQWULEXWLRQ

+LIKHBXFDWLRQ
6HE  81,9(56,7%)9(50217

D7KKRPPLVVRROQHUDBRED QDJHF K D®&WWAXIHU UVRW V
SD\ RIWKDBESURS U ®BH®A R QR IWKDMWR/ KBHQLYHBY L W\
SHUP RGW E RXKVMWEGDR HD FI® O HRRGMWW KHD U

E2IWKDYSURSULDW IMVKQEGOU D Q WHRWBHGULPHQWD O
3URJWDERN L P XEARIPVE H WBIHW HYDHBREK: R 3V RR P SAON\VS KV D W H
PDWFKXQGHTXL U QPHFEWREBAUKHFHRUBWD L OIBE BRAD O
SULYRYEWE RWK

6HE  9(5021767$7@&2//(*(6

D7KKRPPLVVRROQHUDBRED QDJHF K D&WWAXIHU UVRW V
SD\ RIWKDS5SURS U@GHWAL R QR IW KD MWR/ KOH U P B QAMD W H
& RO ORIRHME RXKMVW & DR H D FI®D O HRRSMRINW KH D U

E 2IWKDRDSSURSULDWLRKEHY UD Q VWHRUKSHH GP R Q W
O0DQXIDFWKWH Q YL HROOWHER P S @ L WKW DR\CHN F KIIX@QJG
UHTXLUBHAR WRINUYH F RUCSYWD L ODE IIRRPWL Y B iy R\
ERWK

6HE  9(5021767$7@&2/1(*(6£$//,(" +($/7+

D . I*ORESRPPLWPHIRR Q LHIAQ D Y D L\® KMEFROMDIDQ W
IXQGILRW KIH U P FFQWIDARHKD O M KIDEHD D L Q W IWVIKQUHREL Kl K
*HQHXME&ER W I§ WIDXVHGY RIUFHV

E 7TKHHUP RQMERED O WK BXKY/® KID R ESCRP P L W PHIIGN
DSSURSILGHAY H R W KDDLRWRX S SWR KB QRAY DICHWDHHY SL UDW R U\
WKHUDBEXUVIWORJI U RPIWWD G OBWUHR[LPDWHD ® WKH
SURY LOBHWUXD/AKGIW H D G XEHNOHGH HUUK E YWKX D GKLHAD\E IMKH
VHUYWRH® L FH @&H | L RIMOQUTHVROUMHEGH U LD/ XNURIGY

6HE 9(50217678'(17$66,67$1&R5325%7,21

D2IWKHSURSUBBIWI R R IW KD VW LWSSURSULDWHG
IURRVKHHQH YXQ@®/ RV KIHH U P REQWX GHFWOM VY WERIRQISHR UDW LR Q
96 $&WRHs H S R V QWWHRE X)K\@KEV W D EIOQ) 9 KoH &

E 2IWKDLYSURS WDIRPAR WRK)D Q PDEKVHGI6$&
IRDVWXGNMOMWU DWW L RV VIR LRYMRIP R \KH MEKRROV
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F2IWKH SURSDRBRXVHEB D LMIMXIFF R X ORWUXENHFWLRQV
DDQ & RIWKVNFWIARYMHWYKD GHURHWYKDYSURSVKDWORQ

EXVHEBGLUHWWOGHGQW

G 8SWRHYSIDU RHOGMNK Q G 8 S U R SW KOIERH@/ KD FRAU
RWKHBXUVHR@WAYLBISOR SWROHERIGU R Y WERE H&

E\D@QIJHQRAGHS D URWVWKEWDRWHIOHG P L Q L VRADSDWR 1B D P

LQLWPDW BYWHHEGI6$ &M RUWRVRID/GPLQLVWEPARDR Q

UHFRXWHDVREDPHRIVR O O HF MM QJIL YDREMEWHSD\PHQW

)XQGEKDIREAHKVHEB UQ G LERN\FWRW KHH W MCKWDVUHH G H U D O

| XQ ®W O R FR M[ISRHEDWHAR FZ IDWKE BL Q L WD KN IFEGIO

FRQV I MWMHGWWDOMHM XLUHPHQWYV

H RWKHQHWUIMSSURSUBBIWIL R W KDL WVW
V K EGY AWIRR Q WR.QEKHDIWWIHQP R Q W6 HK R O BW\RKI WI) P

DFFRUGDWERKHIFVWWOEHVRARHV6HF

6HE 1((" %$6(67,3(1)25'8%$/ (152//0(17$1"
($5/<&2//(*(678'(176

DIRWZLWKVWYOOREY IML R G $t WW KHR Q WW R H\
VXPRI L QH G X F D MXIORIRQ G L QJH Q H X3 W

DSSURSWWBNHE R YWENYWWROERUDMIEKRRIG X D O

HOQURODPGIPHO VW L SKQUEG RWRX DI O DWWHEG VHG

VWL RHIORXFEHR JUDER Q D Q FIHHOAW X GFHIMUNRIOMGHGED O

HQ U R OFCRPHIYM V WIRQIWE & RU @ D FR\O GGEXIUH/ WIRQ W

9 6 $t WRBRHKVHBWIKSKUFRIBRRERRWUDQVSRUWDWLRQ

DQSD\PHRIWAHW KHKHUPBOGW GIH/QWYV V&R Q 5 R WKDICRI

HVWDW RV RKVRISURIJHDPJIL B XQIGWEFGW D QMWRO3 JLEOH

VW X GHD WWARN H. UWHNW B B LOMNXL@MBMIHS OHWHG

E 2QRIEHIRWK XDUN\ W KHH U P FSQWK GIHVMYW VWD Q F H
& R U S R U\DRADIJRDS RIDPW KHU R J UNDR KHR X VR PP L WRMH HV

$SSURSUDDRYERONFHDBERQRALYH O R IRNEISH Q DWH

&RPPLWRWHSSW RSUDDB@RRYR PH¥H O R SPRODQWDQIG

*HQHYJIDDL UV

6HE 9 6 $f LYPHQWRBDG

GOHPEHUVKLS

OHPEHRWKIK Y L VGRRX QKB UHRBW HW BO RYKB® O
EHH QW WREBHEIGHR PSHQWHMWHRPE X URHPSHXQYWRHY F K

GDVY S HIOWKSHH U | R U R DAOKEHIXW D MV U P LYDVEHIE 6 $F
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7KHSB\P HORNEEGRD AH RPPR Q IDFS\S U R SWW BBWH GF \
RIDWXHBNMBXUFHYV

6HE 9 6 $f DOPHQWIRBDG

D$SHUWRQDIBGEXVL@HD VP ZEK X | EDW DEH
G H W\ KSHH U V RSOV WHRHB\ FES1 D LSLAQDRY@Y Y Q RR VW H G
DJD LV KM QWRIQH HRUDS HU WRQ D 1 BWGKEX VL @HBYPLQJ
ZKR X116 DY ENE O DEFHNDVWR KSHH U V RIDWWAKGIM BL G X O W U\
REHHRWE HKLYRG@ D QAR VW HIELKQMWWRLY U D SSSIEQD F N
EHDW QW WRIHH.® E X U VRIW KGR DX SW R D P R X@RW/R
H[FHHG SHHDDQRBD\DSSWWR KHSDUWRIHOQM Q G
'LOG QLMK LIQR XRIW KRFFXU RSB PDRUHLPEXUVHPHQW
IRW IGD P D $MX V H @V K\LIWF W BERGPMD Q @V L J QW KERXX O G

O HDUWH D V RMHDIEWIIRE O WHKKINVD W IBQIR K LIE QWWMHEEQ G

6HE  /$1' $&&(661' 23325781, Px2$5"
$77$&+0(1y25%$'0,1,675%$7,258(3257

D 2QREHIRHHHPEHU WKBQHFFHIVYBESSRUWXQLW)
YRDWYW&DOOEPDW UL WWHSRVWRNVW KHRXV&R PP LWR/G HV
$SSURSUDDBGRY MU QPHWD W Q BIOC/L WID D \JOM K H
6 HQDARHP PLWR/GHSEE UR S U IIDVMB R RY HUQRIBGWDWLRQV
U HJD UW KIESIS U R $ WLIIBNMHA RWW K%6IR DW & HD W W DF RRH.G
DGPLQLVIWWHEWYVKN HSRKMWOPRQOVLGHRIWDKH RQYPLRQ
SRZHOYGX WRIM\KAIR D UG H QY\DLU LERWKIAVD AV MWRKH WKK H
% RDRURXDPI®WWDRBKE® L Q L VIWKUWSWNPEK DHY D P LMD KIH
SRWHEMQHIANG Y D Z E R MNWR DEJHGL D W W WFRKBIRRKW K H
HQWL®H WIKH HHGRIARQ VWERHHD HI O@W D Z ER AN\

% RDBURQW LW R HDW W DAFFR KO UP RRWV IDQXBRQVHUYDWLRQ
%RDOBOGGPLQLVOXUBWYMM

6HE 75%$163257%$7,)0811"' 5(6(59(+5(9(56,216
(:&/18'("
D 7TREDOFX\XIHBVIHBEOU 7UDQVSRXWBWDEQOL]DWLRQ
5HVHWUNHX L URHIR NS FRHSQUM R OOUS S U R S UWL I WH BRA\R Q V

DUH[FOXIGHRINKIHLVRABOU WRWBSOURSULDWLRQV
DPRXQW
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6HEK $FWWEHVRQ@RHWHF E BOVOPHQEHG
$FWOFHVRQRHV 6 HR L YX U VWKPHHID ' IRB D G
% VKEGS SURSWWRBWHAYHD VUHBRYV

DQK—]VHBUHGHHG’WQ&\BH-I-IUPRQWHRJEDGDLJ BWCDBLKDL\RB

‘R UN | RUG® R Q RAHLYFH O R SRRHOQ WL H V
6HF 7($&+(59,&(16,15((6 6863(16,21

D IRWZLWKWOBQELYQRNIOPW VKHRROQWEBMMYLHZ
SURRQIWLPHFHQOQNWHHHAXLUNRBQW S $f D DUH
VXVSH@CHEBVIKFBOUY WKURXJIK

E . QLVEBDU WHKHWLRBDMYKBRKXKKBYHHROOHFWHG
XQGHU9 6 $ ¢t D VKDBKWDFFRXQRMMWE URKIKG V
DSSURSWWBWHGR K G X F D WIRNIX H Q H)YXIAG

6HF ('8&$72525.)25&("',9(56,7<

D (GXFDGHRRRIUDSKRBEGWRQGHU BQ DRSS RWKH
ORQJVWDILH BRIF X P HYWKM) GHUUH S UKYBRIKDWTROIMWR Q
HGXFRRWBRNIRWAHD XCALGHUUHS UH% B O WNEW 1 RDAQ &V
SHUVRIGRORHZ$SPHU L FDQRW KHY W R XIOFDHOUOAH SUHVHQWHG
FRPPXQMWWEHHORWGXFDWKBERO GHPWRIJUDGKRWPDWLRQ
U RHPG X F DWEH SVRXURK) | R U PIDQWRYR Q WHO B IQ¥BW DX O O
WLRARXLYD QHG R H Q¥ K /X B PNLRAKG X FOWRRIJUD SKLF
LOQIRUPDMWHWRDPRRUIHS RO X WRXKH QHBVWHP R CRU
EHIRADHBQXDU\

6HF 96 $¢f LDGGHMBHDG

t  9(5021736<&+.$750817$/+($/7+1856(
35$87.7.21Y55*,9%3%/(2$1.1&(17.,9352*5$0

DSWVHO KMWFWLRQ

S&RUSRUPMO @WOH UP B\ GGVYWVWRQERUDWLRQ
HVWDEIOD) YKeHS

S(OLJLIE@GILY LBEKD@WLQGLY ZERDDW L WIKH YV
HOLJLEHDXMWJINKE® BWERMWFWRIER QU J L YOCREDOH
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S(OLJLVEFKHRRBD @YD S S U RSYRMAN V H AFHRGXFMW L R Q
LOQVWLWEMLROAIGHY 6 $f

SYRUJLYIDRIEPHD DVRD D UXGIGMKULNVEFWRRG@ ULQJ
WXLWKERROD ONRYBIRRRPRDD QWUBWKHR RWHTXEB RIY G
V XS SIRIKEV IK WD P W W H Q@ G/BIORFVY EORR O

S3URJUDHD @QANKHH U P BOW KL D WQWBIO AWK VH
SUDFW ) RU RYHRP @H H CBWIRY ¥ D P DX\Q BB KM HVF W L R Q

E7KHHUPRYWKLOMMEBDO QWWKSHD FW ) RWU RIQME O H
/IRDQQFHQWUR HUIDW UHDWHEKDOKD GPLQLEWWHKHG
& RU S R UOMR MRO)D E RIVWKKIHREE® U WRPIH WO WKKB U RJUD P
SURY LW YDH P W X GHH@QUROM® AGYV W S W K ¥ UDIPQ
HOLJVEOBMRKEGERPPWRRUND@SV\FKLPMUWBDQ WKV H
SUDFWULVWQWKQWDMCHZ KRP HHWKHO L J L BIHOTXW U HRH Q WV
VXEVHRRIMRKINWEFWLRQ

F7KBRRUSR WEKWOREXRINVIH YOCRHRB &Y OB RIJUDP
REHKBGBIOLIJLEGHY LNGHEHMHFNIS SURSBLRYE DK H
*HQHINVH PIRWAKI XU SRV H

G 7REHOLJIHDRUJL YPREBOHGW KB RJUDPQGLYLGXDO
ZKHWRHWHYVLRHQRQUH VV KBOOW IDORDI WKHROORZLQJ
UHTXLUHPHQWYV

EHH QU RMWH G L IV EIORDPS U R J WZEKH WKKURXQJ K
SHUWRRIHPRWHMW U WKW MWRVBBP D VWGEI K JWRHYHS H F LLO W\
S V\F K LPFMOQUAHBDO W K

PDLQWDORVEVD QoA IBIKD L IV EOBIRK L PVKKIDGLYLGXDO
LYQUROOHG

DJUWRRUMNDSV\FKLPMUWBDQWUWSMHD FWILWLRQHU
SHUPRRWPLQLPRRQYHHDIROORZLEE QR KD K DRI
IRUJLYORDIFHD UGHG

KDWHHFXDKFH BBJIWHHR B O RP L V\RRAUKADOLVD E G X FH
WKIHOGLY LERXDQ YOEBE Q HI (AWK R RHL (5 D WX U V XADRQ W
VXEVHAWIMIQLNVFWIM QK G L YIIDA XWRE P S O\HSHHU RR G
VHUYIHFHKLKEGLYLRMRUINEVHFWLRQ

KDYAFRPS O MWWWHRIUDSHBOLABWPR @& K)H HH
$SSOLFIRWHRPIMOGHOMW)6$ LOFFRUGDWKHRKHGXOH
GHWH UPWEHRI S R UDAWA- R Q

KD YSHJRY VX HE&EW KGRF X P H QMY KEHRRIGS R UALDNV L R Q
UHTXLUH
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H IDMHOLIJLE@OHYILIEXMORHUD\ESV\FKLPMQW BDO WK
QXUSMAHD FW L W KAVHDNFHR P S O IZD OMKKBU RJURBSHULRG
WKODRXKEQW WD E L YWEBXBORU JL YCRRBEEH) WIHMHEY H G
WHKHKGLYRGXIHAMRWR REKD X8 HW H UP\WKEHEU SR WIMW L R Q
FRQYV X QW WWHRUOP RHDSAD U WRPHHHODAONKV ALK G L YV ISXD O
UHFHRIQSHD UBRDRU J L Y HRDS VRD WU W IMRKHRBRUV XD QW
W W KWHH LIRRW KLHD W HWHINAWP E X U Y Bl R PHIOVYRRWINYD CEHWE K H
LOQGLYDWRBICRIH QW WWUKBKPRIU D P

| 7KHRUSRUDRDIRERS RO L BUHRFEHAEXUEFEKM. GHOLQHYV
QHFHWRRS O HRKPWR Y L R MR KN F WLLGRFEO XFOL[Q B X P
IRUJLYOTREDER XQWYV

6HF 96 $¢f LDGGHMBHDG

t 9(50217'(17%/ +<*,(1,6725*,983%/(2%1
,1&(17,98352*5%0

DSWVHO KMWFWLRQ

S&RUSRUPMO @WH UP BQ/\W GGVYWVWRQERUDWLRQ
HVWDEIOQ) YKeHS

S(OLJLIEQGILY LBEKD@WLQGLY ZERDDW L WIKH YV
HOLJLEHDXMWJIKE BWERMWFWRIER QU J L YOREDOH

S(OLJLVEFKHRRBD @YD S S U RSYRMGN V H AFHRGXFDW L R Q
LOQVWLWEMLROAIGHY 6 $f

SYRUJLYIDRIEPHD DVRD D UXGIGMKULNVEFWRRG@ ULQJ
WXLWKRBRKODOVRFOXFKGRPRDD QW KFHRRW HTXEBRG V
D Q\GX S SIARIKFV IRX OV P W W H Q@ @/BRIORRV EEKORR O

33 UR JUMHPD @\ U P REDOWMD.OL H Q RVWL Y/IRED@H
L, QFHQGBWRYKFD P XWQMBEKMHYFWLRQ

E 7KI9HUP RHQWD.IL HQR VWL YYRD@HIF H QAUIRYIML Y P
FUH DVQWGEGIG P L Q L EWHIHE B U WRPHHDM @ROODERUDWLRQ
ZLWKK&RUSRUDWBR®J SR Y LWL YOREDRMRW X GHQW V
HQ U RLOID® G L IV EORER & R P PWRR UND®G H QKN DIOH DQ VW
W KAW IV EK P HHVMKHD L J LB HO X WU H &/KKG W FRARIR R L V
VHFWLRQ

F7KBRRUSR WEKWOREXRINVIH YOCRHRB &Y GBI RIJUDP
REHKBGBIOLIJLEGHY LN\GHEHMHFNIS SURSBLRYE DK H
*HQHINVH PIRWAKI XU SRV H
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G 7REHOLJIHDRUJ L YPREBOHGW B RJUDPQGLYLGXDO
ZKHWRHWHYVLRHQRQUH VV KBOOW IDORDI WKHROORZLQJ
UHTXLUHPHQWYV

E HH Q U ROODG HH@KA DICH QU R WD /1 O L Y FEKORHR O

PDLQWDOREVD QoA IBIKD L IV EIOBIRK L PVKKIDGLYLGXDO
LYQUROOHG

DJUWRRUMNDGH QKN DIOH QR@WWP RRUWP L Q L PKXIP
ROH OB O ORIZILEHOVEKVHKORIR UJ L YOCRDIFHD UG HG

KDWYHHFXDKFH BBJWHHR B O RP L V\RRAUKADVDE G X FH
WKIHOGLY LERXADQ YOEBE Q HI (AWK R ®RHL (5 D WX U V XADRQ W
VXEVHRBEWUIWRMNFWIMIQK G L YIID3YIRE P S O\HSHHU RR G
VHUYIHHKLGHEXVEVHFWLRQ

KDYHRPSOMWBGRJIULCCPIS/O L FIRW PR QHJ HH
$SSOLFDRIHEGH B WA GHBYS)6$ D Q @& KIH U P RIUW Q W
DSSOL HDWKR@ HIRDEIHQUROIOP HRORW GDWRHFKHGXOH
GHWH UPWEHRI S R UDAWA- R Q

KD YSHJRY VX HE&EW KGRF X P H QMY KEHRRIGS R UALDNV L R Q
UHTXLUH

H,ID® O LJLEGHYIIDIYRE UDYBG H QRN DICH QRWKA/W D W H
IRDSHUWKBERX B QW WK ELYWERXBMORU JL YIDREEFHD HILW
UHFHEYWRH G L Y IRGWREHRUDRQI R RFED XD W6 H W H UP\WVOKHHG
& R U S R U IPVRICR/X C7W IMIRHRIDP REDSAD U WRPHHDDNONKKA & H
LOGLYVKGNOIGHRQYGD UBWRDRUJLY HROSWERD $VOU VRILR Q
W KGIR B U V XADRY YA H URR WV KIHQ W H W HNOM G 1 WH H RWQ W
SURPLD\RRAUH) GAVEKIDGLYDW RELCRIH Q W MUKRIPRIJUD P

| 7TKHVKOEHORGHD GWRGQBIARDIR U JL YORERDMGW KL V
VHEWIRQ L YODEDMAEVEMD DUB@CGRODDWIWRQYXQGV
D UHY D L OOOOERORX Q G M P D LW BHEDREIDI L V K I DAK DIREDYOH U
D Q\GK EGIDY D L OVWREKIHES D U WRPHHHQDAND W\E KEHR U S R ULIMWKLHR Q
IROORIZVGBDVMBZDD GG LWR R QIOYDREDRVH W UMW K L V
VHEWLRQ

J 7KKRUSRUDRMMDOKERS RO L BIUHREHAEXUEFKL GHOLQHV
QHFHWRRS O HRKPWR Y L R MR KN F WLLGRFEO XFOL[Q B X P
IRUJLYOTREDER XQWYV

6HF %52:1),(/'6)81',1* 86(,1),6&$K($5

D 7TKHHSDUWRHORQRPHF¥FHOR SWHKDIXWM KIKQ GV
DSSURSUL@HWDMHG | RWKDRAMWREBEHURZQIUHGBYHORSBPHQW
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W KOH/ V H V WURHHPGIWE LIDAWBHREH Y H GRAES_PRHATDWILL WVHESK V H G
L QVKVHD PRD Q MW IKAU R Z Q 13 HIYOLGAD QX OBV WRDEBL VK H G
9 6 %t HIFHEWWZLWKWKBQOMRIWDW LR bF
SURMWESSREWHKERE SUR S WIKIDWMERIGD L P LWER G
PD[LPXPPRXWULWHKHIHQRI&RPPHWEHRRPP XQL W\
'HY H O R S\WPKHHIOAD WEDHP R XRIW LQLVREOU WR
UHJLBQDQERPBLYVYRWE&GNK US REMRZQ IDWOKBWY,OH Q W
DZDUGKQEWVGCGWHKYMFWWREHFUHMWPRY VX OAN DWKK R Q
SOHUPRYWRF LBBWORQ@O DGIY HO R SR HQ WY K BVAHO@RIE M/
UHIJLBOQDQRRPBLVWRE® L QWKWHMBIGARHQVXWHWWHZLGH
DYDLODWKWYHWHBWHGESOD® GROPLVVKROCEJWMRW
UHJLBQDQBRRPRBLVYLKEKM ZQ SLHRIGDIPRAR UMK D Q
SHURMMKQENLXOVHBDGPLQLVSXUBWY MM

6HF 9 6 $f HYPHQGWIRBDG

H $ JUDRMWEHDZDUGNH® K&HHFUHMBBP P H WRHG
&RPPXQHWHORSPIHVRWKIHS SURYWE®EIHFUHRMDDW XUDO
5SHVRXBBRY WXHDGV

$ JUDRDMQRAWWFHHG IREBKDUDFWHQOBYYWYRBPHQW
RDVLWH

$ JUDRMNQ RM F HHG— IRUHPHGLIROWLRQ

VLWH

$ JUDRDNE WKV HGD @ S'S O WFBXQWF KIBODWH.URQPHQWDO
L Q V X UDHQFIMWVWRL KSH U | R U RDADKFHK D U D F W HDWY/ V] HD WWEFRHOQ W
UHP HG IROMARRYZ Q VILWMEF F R U G DYDRIR U U HIFFYALEYBHD Q
DSSUEWHIGH FU HRILDW%BNA X UFHV

)LQD QIFLDIOVRIDEXS HR Y MEBHEG O LEGGIWNMOBRSLQJ
ULVKD WRRIOY QG HPISRRORW KIQYW X UWPDHFKHD GIHWALIJQH G
WIRHOSSOLFDQWYV

$00HSRUWNUDWIDE® CALDIO/ WRBFHURZQILHO G
5HY LW D QX DDB/QLEROQVE DAY H V VWP HEGN W V W L HDW L R QWL W\
VW X GIRHMJ HFFWL Y8R QER P S O W\W 5 RGK\IEGHU R Y ID&VH G
KDBEBS WRISH FUHWRRPRWD &R PP X Qi WA O R DRHD W
RLDW»HWNAXUFHV

6HF $FWOEHVRQA@RHVOHF DOPHQBHG $FWV
DQEHVRA@KRHVG6HF LYXUWKHIWDWRED G

6HF  &20081,75(&29(581' 5(9,7$/,=9%7,21
*5$17352*5%$0
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E(OLJIDESSSOLFDQWYV

7RE HH O L JIREOD K D QY WHS S O IPRXDAYY R F ZW W GVLKQH
6 W D\W6

$ L WKIHS SO LLADI@W U R HIQWALWMKREGH WK D Q
S H U FHDXLVQW HLOANKSIU R MRIEDVO R Q S UHRY W WL\ FKKD V
GRFXPHDQQMHTPISIDOMW K129, SDQGHRLF

LLL QW WRB/N. W KKQ CRD G Q X P H X DIGIGI L Q@I G
WKH6 7TUHDVKQBROIRERUR Q DEWL DML VFDHOF R Y H U \
)XQGYV

% WKHKHRSOLBBRWLFLSDOLW)\

LLIWKRKQLFLOBEMERD N | UDV W B X BW X PRI QW V
LQFHQRARFRXHGCIHWHORBOBQW

LLWKSHUR S RQHIED VW.B 3 E\R X HFQMDKBHV R MH FW H G
GHYHORRSWBHGWYH®RERFAOMILERID | L PKIQE FD OGO
UHJLRBOIYE O RS® BV KHJ R NKIDF® HDRIAOL.Q QL | LIRMQ F H
HPSOR\PHQW

7KBSSOPKM@WPRQVWUDWH
$ FRPPXQIQUHJLRRDDORWMWEH) RMHFW
% W KDMIGQGLY) B H®/MRE P S OHSMHR MHF W

& OHY HUPIDG@GL WIRRKQEHEK\Q G LRI R FADNDDRAUH
| HG HHHR® FRGAHYH O RS PRHIQID@ &

D@ E L QIRD\Q DA KBHU R MZHL RWH T X HY'S MAUHLDHO@F H
SODRILVFROELOLW\

7TKHROORZUKHO WRES®RDIUD QW

RHHVIYHDOHG @

% DEXVLOQHMMRJHINKBIQD |1 L O EXW H@RZ\QR/U
RSHUBPR/WWKD QORFDWIHRIQVKBIZKMWWKBE/RFDWRR QV

EXVLQQGBMYHD RHD FRHA L WWIRGD AHD G X DWW G\
& DS XE OWROKRPGE D Q\

N/LPLWHGRRSHUNWEQORRBWZL WK DYPWDRBYIRMIL R Q
W KMHFWUXQGHD G @ BSIXH ¢ WERGKWX/E V H AR MRKMLIWVF W L R Q

WRVKHRQW WX@GHFUHRD\ODVZD WA UDRWRPWRUWKDQ

IRRSHUDNWE QRER®S S O MECOQW
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LWYWOQRQS BIRMWAMNAIK R F X P HQWHERPLIOBWRW K H
&29,' SDQGHPLF

SURPRMRPWP X QE WQ HMKN RH G F D WMHRWDYO & H V
DJULFXROUR RGH XU LW\

GHPROQVIWUBWRVDYHD WREN RKISHU FYWEQRUW
LD ROV F H IDYOHSG

LORFLWHGPXQLFLIDWHEKIMKDQ UHVLGHQWYV

6HF 585%$/,1'8675<(9(/230(17*5$17352*5%$0
D&UHDWXHBORVH

$ 5X UM XVWIHOR SRIDQWR J U R H IZW W @&/IKH
$IHORKRPPHDBR&BRPPXQHWNOR SPRIRNWILIHIWG L QJ
WK U FORIEIHY H O RFSFPHSRWIRW X R DQH O\R DML RMOQ VL R Q
HITRUWVFO XWKIXI FKENPR O IDWIGRI@ RYRM URG HRIW \

LOQGXWWHLDO

$ 7RWKHW HQWG L®E SUR S WIKEBHMH® K CRDN H
JUD OQWKVY RXKIJ RJUDRYV VO RWDHY HO RERBIRVUDIWN KR Q V
EXVLQHOR BRI N LIREY WV R XIHKURXRMQ W

% 7KIBJIJHQWKIHIXV BRI FRX RWKH V S HFWD.W H
DOQGWDQWKIHBHQY YHVWRBOKWR SHHPW L Q WW BG HXBDRS
WKV DWW SUR S K DRIBIGH HBW RFHHSG X CURIPOW X DB Y
WUD RWIXIBKU R S B EWX RWHS U RV KIGRDA U DMAD USBRIGH U
WKSWRJUDP

E *UDGRQVLGHUDWDRIQMIDDIWD UBKIHIHQFKDOO
FRQVLGHU

W KIHH B OWIOHMHREBMI RZDQUBH O RAEDXW LQHQP¥BX G L QJ
QRQSBRUIIDA L DWWV KRG L B Bl Q MRIQY

W KOHE L ® IWAKSHU R S 1S W HR GAVHRFAVMAYNRVH. WSHH FQ HHRE V
EXVLOQHNYWYVGH b WIS DR R FIDW KW D W H

WHKHKQGWEW NS S O KIbDNVG WQ WVRIWHHFGWIREYHUDJH
DJ U DODAD D@ G

W KIHH D G R@KNVS/S O MARIRQYERS U R MRHUFZAD U G
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F (OLJIDESSHD L& D DRWL W\

/REHHO LJIRHIHDD@WS S O PXDEWRDO REFITHY HORSPHQW
FRUSRUDBWHIROMBEGLYLVLARMWNKWVWRHDZWW &/1KQ V
6WDWH

7TKBHFUHRAORRPHODREGRP P XQHWM O R SFPIM\Q W
GHVLIQUIRWEHHR ¥V H H BPVDUVBMNY. RED VRW@ X FREG P XQLWLHV
W KFIDRAD WW IR PSHH U 1L IDQY X I HFIRHORRIAD D Q IVMUR Z W K

G (OLJLEPWLY LISWIUHD/Q MF L SHRI\GWHX QG ULRW K H
IROORZLQJ

WERX U F IODVRD R W HQQNELDXW H L D O

IRWKHRVRIWLWHYHORSHHPWWVRWIPERYLGLQJ
LQIUD YV WRSU RSWMM \F L RIZHOYW

|IRW K X L@Y HV WiR FXQLRIOR IVQ D Q WD ik WRARKTK
YHUPRORQRPHFHORSPHOMRUQBN W 6 $FKDSWHU
VXEFKDRWHU

| R W KR-D W F KULHJIIX L U R IDHRWS KMOBNIHH G H IADI0Q W
FRQV LAMWWKMWEWLRQ

HSSSOLFPMWURKWHYVYVPHQW

$QD S S O IVHKIIWE OLXIGWI\S SO L BIOW HR@MGHILRQDO
PDUNHWWHYWPKIRWP RQVWHDWHQYB H@GHW KSHURSRVHG
GHYHORB@EEHD WP PHIHMWMW RQWHQRWILIDWE XQI1 QHRY WK
RSSRUWXQLWLHV

$QODSSONVKIYEPRNMROORYZEBAIPRQWDWHD @/IHQHVV
WRHJD QFERPS O HMWHR SBVYRG HFW

$ FRPPXOWPHILRRODORWWH RMHFW
% WKIDMIGRGLYBHH@WKREBP S WHMWMHRSBVYRGHFW

& D@ELOWRDYQ DN KH R MH MWK T X HY $ MUHIDHIF H
SODRILVKDO E IDAIGV\

DGHVF U IRSWKIHQ P L WMWTLQUWEAR F AHIHBKK H
SUR D BESAD DRR EW D WQSHDU P L W V

| $ZDUBRRXQW

$ QD Z D VAR F H\M HH VR/IH U RU SHUHFRHQW
W RAHR SMDROA R ¥ W

$ UHFLSPIMHBRRWP E UQBIXWY QYWKQGILQRRWKHU
VRXUFHYV
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7KI$IJHQVFKDUHD HDBKXW ¥ R&H W H U RV KW YQH
DSSOKDPERWDSG SOLFRYGRMURIKLUHPHQWYV

$ JUDQHNWF L PITHDISIARD G G L WIURD@OPE ¥ X W XU H
DPRXDWHS S UR SIRUWKRWHRE DWW KKQOGUMR DV HS DEXOW H
HOLJXV¥IDH

J '"HHG®HVWU ISEMRISNOW N K K JHQ N K DLADTF OXIGHG
U HV W UW KWHVRXY YUHRH WRXW BBHU L Q B IPSRDAMPW/HV D QFED \
UHTXVISHH\P RIDFHU FHRW RVEIDHGIVR | L W

6HIF 96 $ LYPHQWRBDG
t %(77(8/$&(6B352*5$0&52:"' *5$17,1*

D 7KHUWUHDWWKBHEVW\WBBHR JZD R WIKGIS D UWPIHQW
+RXVDQ&R PP XQHWHN O R SIPOMPREHH W\ B BXY G K L KK H
'"H'S D U WHKHRINQ DU V WIRQW $FKDSWHKEFKDSWHU

7K XUSRMHGURJIJUMNPRWLOURZGIXWEEQUN
FRPP X QLHA\L W DW K L DRARIEQ D E RWIDQW. N B 16 UR MM I BAW
FUHDWWLRDWYL\SRD@EBFHV

7KHH S D U WPIHRQGWP L QWGSMHRU WIFFR R U G LDIDMKL R Q
DQ® XSS RIURNRW KEHAWDDH Q OLGIERQ S DRJSWLODQWKURSLF
SDUWQHUYV

E7KHXQIGFRPSRRWEROORZLQJ
6 WRWHGHMDOS8SUR SEAWIXW R EINMHP EO\
JLIWYD RBMWEKRQWU LEWWKRQYG

DOLQWHDHBWEIKQ G

F $VXVH@VKLNFWISKREQED PHI'DQ® UR IS O D/FKIDW
RS H®@BFFHVWBERBHR SOWKE KDURB GPLVYQB@FOXGHYV
YLO QD HHQNK D BBV RR P P X GFIHVDWWHRIAD OM®LVE U DQLCH V
RW ISKKE ODFOMVEXEOGLIERQ Q HF B/ RHVDKW LGHZDON YV
VWUBBOBOWUDLOV

G 7KHHSDUWRIHRMW IDQRIBR PP XQHWM O R S\WPKHBROND
HVWDE@Q@BESKOLSDWER®NVJILEWU OWAWMILD WRIBUDRULWL]LQJ
DVVLVIRDRPHGUQ YWYV RXKM RIUDP

7KHH S D U WRPDARQZ\D DBU DWWRP X QL F L DPDRIQBUR I LW
RUJD QL FODVFIRPP X Q U\R K SVDKL V I3® QRBB U R MHKEWWV
ORFRLVRHVGHUPEMVLJICRWOWRZOFBIHYHBE REFQ QW H U
RWHLJKE RUHKRRGRS P MXBWFQO HDWHZB X E ¥ISPRH
UHYL\WDG W HY®WW\SXKO®SD FH
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7KHH S D U WPPARQ Z\D D &U D\Y R/RRAR WHK B QSIUR MHFW
W K 1S H R MSHHRUY @ H\IGEIUNV RRQQLFLSDOL W\

7 KR L Q L PIXPPR YRIDW U DEAD U\G DQWHKH [LPXP
D P R XYRQDYU DOQAD U\G

TKHHSDUWRKOQ@BYHOPRY FKLWDQGIWLILELOLW\
UHTXLUMWRQQN\BEYRBGRHF R P P X MLOMR Q D QA DSTRWW
W IKSHU R WEKKEWWRFHIROOR ZLQJ

$ $ SURWHKBPMI OX@®HMXSSBQRBDWFHXQGV
UDLWKG PRKUIR Z G | XERSEUDRA/IXEBRN O KOGBIWABQRIU V

% $QDSSOPPNIRAR QUYEPRVRY GUR Z G | XFDEPLIDIL J Q

& $ GRORUQRAMR QW WPIREMAKEQ RU SHURHQW
WKIDPSDIRMXLFKHOYHY V

$QDSSOLFOIENR YR BWF KXQIND L WHKGEJ R X J K
FURZG | XROIGRIHW ¥ D G H U FRAVQ K\ DIQAD U G

H 7KHHSDUWRPIHRXW D@QER P P X QHWM O R SPIHVPAK H
DV VLV WRIDQPHIDIG W DO/ W U X B XIS W KV M F W.IB Q
PDQOWMKBWRYLREEBLRWBURMRIFAVDWY LRIX]NLYID VW D Q\
JHRJUD BK HRONVGM DRV VLEOH

| 7KHHS D UWRPHRXW DQ&R P P X QH WA O R PIDDQMES

WR SHUFFRHIQD S S UR S WIRDVKIQRMDRWE K H Q HUCWB RV V LV W
ZLWKRZGIXQGPQ®OLVWUDWQRERESH F K Q RQ R HEEAMDIOH
3URJUDP

6HF 9 6 $f GCGOPHQWIRBDG

G 7KHMH S D U WPKIEWR YW\ B QG P L Q L VAKKIS SV B W

6 W DARDDIGE K DSQIR GXEHS H O/IBQ M WX QUL F L S\DHDHL MALBANV

R E WEH QL J XEMVEGARI/D S VQIEK (3OS HGIL HIRP SH Q VRW L R Q
E R DRIGP E ISV VWIRQW $ E

6HF 9 6 $f HYPHQWERBDG

: A B/FHABL BIW KIRQ V W
PHHWF!.IGNJKGI—WD’/H\H—DIKHG;GDCEWHL(BD\PVIUHFI—RLIBWRPSOHWHG

D S S O L ADRBAY RARHD\UKEIEOHOY/ L JIE R I WERHZYH O RGIPMHOQWW F W
LWIGH DARBDIUQIGHVEV L VEGW H DWIKIW@EK QLFLED® L W\

6HF 9 6 $f D EDPHQWERBDG

: A B/FHABL BIW KIRQ V W
PHHWF!.IGNJKGI—WD’/H\H—DIKHG;GDCEWHL(BD\PVIUHFI—RLIBWRPSOHWHG
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DS S O L DA BARHDUKEEEHY L JIYD W & B DHAM 8KV DAVRID U G
ILQWOHS S O KPEYBWWKIHH T X L U R B M © WH/MR MRKILWF W L R Q

6HF 9 6 $f E EPPHQWRBDG

A B/SHABL FSDW KIRQ V W
PHHWF!.IGNJKGI—WD’/U\H—DIKHG;GDCEWHL(BD\PVIUHFI—RLIBWRPSOHWHG

DS S O L A/ KsHYRINRHD WIKGDEHYY L JIMXPHMHR @ Q WHYHORSPHQW
G LV W WKW DAVRIDIUL @ @V WK V S\HAF B W WNAKPHKV@ LFLSD O L W\
KDV

6HF 9 6 $f HIGDPHQWERBDG

Q» X AP bl B\ BOWORAU VW
PHHWF!_IQ\/JKG-WD’/U\H-DIKHGEGDCEWHL(BD\PVIU HFI—RLIBWRPSOHWHG

DS SOLHRWHRQ JQRIWYIRIQI K E RHKRHRGRE B HQK@AV D W H

% RDDOGMBERUWK®XRE RP PHWQNDEG URHLIKERUKRRG
GHYHORBPHDQWKHBHRDGBWHUW KQ/MBMHS S O LKHDMHAW K H
UHTXLURMWKQMAWLRQ

6HFK $FWOWVEHVRQAQRHY 6HF DOPHQEBEHG $FWV
DQEHVRA@RHWHF LYXUWKHIQ®REBD G

6HF 6,03/,)<,1*29(510(17)2560%$// %86,1(66(6

D 7K HFUHRNSMDMWIH VEE O Y VKHIDYWHWDNW KAK DR ID
VW H HRRLFRQRIL WWR A 8§ R R HAGKGH F U HRM®W DW/KeH F U HRM D U \
&RPPHODRKRPPXQHWMHORSWHEEHY U HRNPBRLQLVWUDWLRQ
DQWIKH FU HRWIDIL\WBDOY RMHVEB HY LIQHHYV

_ B MMV 1 HRURLRGPIL W W H H
DQIGCEROODERLLNBNVI@M@DWHQDIQI@HSDU\MI@@QWHU HVWHG
VW D N H {ORIOHG## WKL O

UHY IDHESR Q V WEEHUF H \SMUERIAH B G\GXODEOV W B Y WE Y H
WRQKDWFRKHHFUHRNOUD R QWHW RRVL QRUVREBXVLQHVVHV

HQWUHSD QFRLNKXIMWRQ R YLLGE R U PDE\RVEMD DWW UDWLQJ
DEXVLQANWVP RDQME

VXERIEREH I RMFHP E HU—

$ DGHVISIWR S RWKEDW/F O OGH\R WHFRWMHLPHOLQH
URDGPRDERSWRMHFWLRQV

% DQVW DWRWRUX O BKORQUQHW GVHRP S O H RHKGIW
SUR S P\QOEO

& DV X'V W DILXEOHPERHE HRAQY KSHR U W D O
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F 7KH/ W H HRRRRIL W WHHBYCD O WIKRRAD/Q B 1 | L F DR G
L QW HUQ W W U URHOGHW RS UWWD IEH W H-CDWV L B D WX K Bl W/

HQKD&QWEWAYVMWRHNFS OHIAL V WSV RRQRFEH D U
FRPSUHKHROQWWREBPSLOBRWWRESNLIEXN L QHVIXLUHPHQWYV

LQFOXSEHUHILMBL FHQVHYV

LPSOHBGDKOO O HRW ISR @/HERNHW KHH J L VWIKUHD Q W
RSWWREGOG H QVQRED NIHY D L OVDREKSHK E WVIKRU RAKKBKK VL Q HV V

VHDURRFWGRRPRIUDKREP BFWOQR B LIRYIQHU RKWE& H

EXVLQHM\O XAXKIHWWKEX YV L QNNARP DR Q HYAHW IR DA G

%, 32RZQHCHT7T4RZQHR@LORBIEWOMHG

 VLPSQUKMHFKDQRWMD NLSD\P H Q/\RAKGW DEN H
DOORESE DU WEDD PR XRM WKW KH U RR GWR KAV D R/UH
W D [HAWVHR/B W KK D UV BMWL QUE AL SLMWEWQ RHHUQPHQW

—  VLPSORIQXMDAWMJI XL U B WDHO@ORMEI KU WHRQ N H

DV L QUIOCHMBY L QUEIF L L WEW@ R/ ¥H U QORISR WBERL |
QRW K XEY W B QR DYQHUHRW IS LR D U

— S URVYIXG S DOMH. VAN DEXKFAHL J DVQISR/E S SRR W
SHUVAKEWRUPR®ISHUDWREXY LQHVYV

—  DIWWBWILVWSDRMIFGHR UP DWRRAG LWLR® D O
RQJRBQIUMH X L U DOHBG W MR NR Q WD FTOVIVV WRLLR Q V

H[S ORQIHV V L VQWDHIEFHHG
—  SURYLGIHGDMEEQIRUPDWREBWDMWIEHGHUDO

SURJUDRGQ LWLDWH DEBW BWHWQBDQ L | DAEHR@R QW
E D VEIGY L QR V@ WNHDUHS/ W

—_  PDS$FRPPXQLHAXW QR GV R MKFFVD WHRO XGLQJ
GLIIFWDQQXPOWPDIMVRFRBOGDODRSWKRBP XQLFDWLRQV

G $ 0w DWHQ B S D U W R BBAHY V DY D @YBHE B O RR\BI H
WHBMPS ORXKPVHAK D UZ HWBKGX WRU R YOL\GVH. VIR K H H

VW H HFRIP®.L WS\RHWMW T X HV W

H 7KNWHHWRRPILWMHHEOXWHY IRHEURY LVGHQYLFHYV
WKURXKRQHWWREVL GRVBAWDLA DBMWOEH Q RIEWVLQHVVHV
ZLWKRUHZHPSOR\HHYV

| 7KJHQRV'LJLVEB O Y WVAKHDEDWOY/ IDISQU R NPHDFVD RHUU
EXVLOQBQDWAEMWS 8 UWHF W BN F U HRASDAUDWBHY VZ MARKK H
LPSOHPH@WKNEWRURXDH ——  IRWKHXUSRNH
GHYHORS®IEPS OH P HIDRVIWIWIRD YL IBE OWRDIOX VLQHVVHV
HQW UH S D BBLHXILIWRFW K QVR U PDBRWND DEX QUQ 8V V
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IHUPROIDMBRURYRGHRVY R I SRRXW L Q HY WHWA D V8IMQD W H
JRYHUQPHQW

6HF '(3$570(172) &255(&7,2B62)(66,21$/
'(9(/230(17 ,17(178&2175%$&7

D ,W W KH WRHYWH QHSWDWWOHPWAY VWKWS D UWRIHQW
&RUUHMRROWD Q KBHU WHKHIDLII@ SURIHV GIHRYGIDAR SPHQW

LQLWIVDRVQKBYKEHUYHMRBWLD @MV QOWBERUVKLS

GHYHORIPWRMAWRHISDUWP B ®W R QLUWHWP S O R\HHKWH

'HS DU W RHHXW WK E U YLV B IWAA BOW WAV RUBVG G UDHYV V

HPSORRBRIWHNIRUHBE¥QOQWEW UHQRUNQIMWHVIDFWLRQ

E 7KHHS DU WRIE R WU H AW DHFRFROYWRIB FSD D@ [LVWLQJ
F R QWALMB\H Q GVRBW R YWWGHH U YDLBDLQ DJIJHBHRMAIVVLRQDO

GHYHO RSPHWMARHKMS D U WPHEPWR QWP SOR\HHV

F 2QREHIRILH FK WKHSDUWPOGWWROQWUDFWHG
YHQG/KIDWIOVE/H IRWKH QH$DVHP BE RWWKSU R J IDH)\G/

HITHFW IRIHV@WYWRYVHVE HR @ D GBS PLHNIVIDKAHH 6 B U VWWPKHDQD/D

PDNADQDJHFKHOMUYOLME@ BOQ WA D®IB L OMREHOMV L I\

'H S D UWRPHRQVEIRHK L § B HDVQIER WERHK L 3 )XOUHF K& H
7D]

(QKDQEHMEHUMMQVH
6HE 96 $f LDPHQWRBDG

T (1+$1&('"'5,9(576,&(16(0%,17(1$1&R)'$7$%%$6(
,1)250%7,29 ((

G 7KHHHR D ¢ Q KD QF I 6/K\HEHO— LO@GGLWRRQ
W KHHW K HH ¥ WOHEER\ WKW @&/ O H

'"HS D UWPHRQWVIRHK L FOOLWW¥ H O OMUPHRNMOMF-W LR QV
6HE 9 6 $f LYPHQWRBDG

T ) ((6

D 7KKRPPLVVVYRIEHOD MWHKROORHHRBELVFHOODQHRXV
WUDQVDFWLRQV

ILVWRQWKURKXHILVWUDWLRQV ——
&HUWRERISNBGHIJLVWEBO®LROWLR Q—
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6DPSSXODWHYV _

/[LVR/NHJLVG&HLMEUD/Q V SRIUVWRE@EWS HFWD RQRQ V
I X HH D MHGY. VW U ILEX\D RIGYD@IR/RIBI@E H O L PIWBH Q@ W D O
YHKIFRPSDQLHV — SH3DJIH

>5HSHDOHG @

SHULRQGY 5 HFWILERRMIF B U G —
& H U WRERISH@GG L YR GDOMS R U W —
&HUWERISBIRGOE B BVHKS RU W —
&HUWRERISAXGV SHQRMWR. @G H —
&HUWHRERISHGIUGI FHL SW —
&HUWRERISWGRRRDLOLQJ —
& HU WRERISHIGL Q V WQ RWH IPFHQ W —
&HUWRERISNGHUDOVRUDPBOLFDWERQ
&SGHUWERISN&GUVHIRSHUDWERUG ——
>5HSHDOHG @

*RYHU QRIHQFRUKCRDNGRH QW LFEDRIBW LRQ—
/ILVWRRSHUDONRHRMMWMKURXIK ——

6 W D W QUBH\VFHVD U F K ———_  SHHRXU
, QV X UID@I RHW PR@VU R QK —
&HUWERISAFGP SRISWHDWERQUG —+
SHFROQBRWKHWVZH¥FHILHG ——_  SHSIDJH

3 X E QILHF RUHGTVK IR S D U WUPHHFORIHGTVX LFOXWVQM R P
FRPSXSWRUUDPPLQJ SHBURXEXWRW®@HWWKDQ

3XE(DJLPH:RLU-GT\NRUWSDUWLPHHR}MU-GT\KUZLXL\Q\ARP
FRPSXSWIRUUDPRPEQDWHG

6HE 96 $t LDPHQWRBDG
1 121'5,9(5,'(17,),&$7,281$5"'6

D $QYHUP RIQIWLREHRDWNDHS S O L MORMEHRP LV VR RQHU
EHVVIORQRE H QW L FDREUONARNW B WWNKGHGP P L V VIR WERHIUX H
QDPHRU WHRM VL GB Q@ @/UKOW YO VW IDQR WIKHEULN V V
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UHTXHMW KIS S O IRIDR WK H DXM/KIREAD]PIBQGQR W K H U
LGHQWGDW@N KSR PP LV VP R QHT X KNBK\OL@E O X@HK H
FDWHPLQMSS O L FADKEW VWRVRKDY R QWKBIS S O L FTDQMA W
JXDURIBW ISHW VR® QGRRBR UH QWHW\S SOLFRWQ R Q
L G H QW L FIDADGIERQL J QFH @/ KDHS S O LOF@EKVIDFARAD W/DXIE®
HYLGROQBHOQICG HOWLIGHR PP LV VRRQHUXARIGV LAWWHKQ W
V X E V H FOR MR H/F WLHRAD QUBEH Q HYZDSI L FRWRRMQ®G O X G H
DV S DIFRHW KDHS S O MPEDHQTWYHKIIARY H W HAHDVQ."J EDH\QLIRRIDG
W KOHS S O L E B ® W WAL FIDARIDAVOLYR-ON HOMG R I L QB G8 6 &t

UH T XBIWAWISWNYQ J CDQSUR Y DGHHE\D U WRPTHHQ MQ V H
JRUP RBRW ISHBRRY HW N WDAS XV IENVWHKGHR PP LV VDRGH U
W KHII L RHOH W H 51D QMR | LW RMHW H Y VQIWXX RQRUDE O\
G LV F K IY Bl WHHRUWIDYH W HBULIY @ K XIQJHKHBRIQ R UFCREQDGL WY IKRIQ V
LGHQWL ILFD@ D@ OWEWHUPHWHR QLMY FH 7 K H
&RPPLVVYRQEHT XID\P HRQM H IR - D W KL P H
DSSOLFRIVR & B QW LFDRDB\DLRH] F H8 MDWQ LWRDG ULYHU
L G H QW LF DRORVEGRY)V OME K D WBR Q G L YZIGKBPOUHQGHU YV
KLRIKHWKHOGLYLGKPIAU¥RQQHRZWWRYXVSH@®UWLRQ
UHYRFRQERTE VHFWERQNKWY &OWMRS K\VLEBBQWDO
FRQGLWLRQ

E (YHWGHQW LFDRDBNMFED XYGIOHDN VPR & BHMH G
PLG Q LRIGWKHHY R IW KIIR X UDAKQ L Y HRUW BGHD W HE L URNW K H
F D U G KIRRM®HWE IGEDRVIRIU L J L Q\DBOERD E W H Q HEZ HIBRX U
\HDXSRID\P HRQV-—— IHH$ UHQHIZGI18Q W L FIDALDGN L R Q
VK HO®LXYGIOMNY VPR E BHDOH GP L G Q RIWWAHYRIW KR X U W K
DQQLY HRUNKHD\R/IE L URWKKEHD U G K RRODGOHRWE K S L U RW L R Q
W KFHD [EG! L QH Q H Z$HAG H D VEVD \&/H | ROUQHG H Q W L FIDADBADLAR Q
H[SLWHKIR PP LV VYR Pea DURONDNVR KFHD U G KR & @ BNGK H
FDUGKROBHW UBR @LFDIO. GARVH RWALHG H Q W L FLDRUBM L R Q
F D U G KRB Q\WH Q HZWEL\P 1B IX@ OW WD U G KR ©\E W U
L QVRH F HHLOYHHF VQRR\QLLL E B RMWQLRLQYE B RQE EUXDWKD OO
| RW S U S RMWHMWF WVELHRRQ VL BB B IR@ D U FK

F, QV K HDQQAG H Q W LF DRIBBARIERADY/ W WP R\W IGARDDE H G
QDAMD FT X LDWHHG O D APHOPEHR WV DX RRHBU Q L VIOWALIV IDFW R U\
SURRWR KHR PP LV VDQSIH UDI— IHH
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SHJLVWUDQHIRY LVLRQV
6HE 9 6 $f LYPHQWRBDG

t 5(*,675%$7,28(57,),&$7(1B80% (53/$7(69%$1,7<
$1' 27+(563(&,$3/$7(6

E 7KXW KRERYWKDIQ PR WRHK LEORESHQUDRWASYHFLD O
Q X P ESHQUDMNYD | RW\I D Q L |DQWEHRUIQRLUFID Q L \DRADURY /G H
ZLWKK&RPPLVVLRQWHWUP L @ DAVRIPB® LDLQWEKRHU LW H U LD
FR QW D (WOKIBY F W IKREROL W MK V F URIIW KSRRPPLVVLRQHU
6 HURI\K P ESHODIWR YD | D\@YGH U RIUFIHD Q L M KIMEHOW K RU L H G
E\WK&RPPLVVVRQEDV VX HREU GRHID S S U RYXIEOMARY K H
RSHUDRRQVLGHUDRWKRKS/D UW PVGW W H U FEL QW IGH
&RPPLVVIZK@EHREP PLVVVYRROOKHQDMES HRIDI®QL]DWLRQ
Q X P ESHODLV@HR/R O O RZDL.QQ H U

9D Q ISVD'D \&/ X /MR KUHH V W UR. IRMALHRFOAWLDRIE O/D W H V
V K CEGHOV V YORMGKUHH T XRHW WHH J L VRVIVADRMMRHIK DEQGIW K WA
Y H K LLAROHH L VXAQHAMKE W H U QIHW L R YDIDMWE @G SOLFDWLRQ
D QXGS RXD \ P RIDMD Q Q MDFRD——— L@ GG LW @M QXDO
IHHRUHJLVWURWRROLVVVRQERW VWERHWN ODWH V
EHDUW®WD P HQ L WR DOCHW WGIQ NWKSIO D\ & VFRR Q WID L Q
GLVWLQJIXXFEHINQ LIO D VBIWX E MVARBWD VVLI1Q®RW W
UHQHZIHGK IGD RH[S LU BRWIKRIQILVWUDWLRQ

6SHFRDID Q LSDW WRHY

% 7KIRIILRHDY D | HRW VY D Q L RIWHAURRNFID Q LPDW LR Q
DS SWW KHR PP LV VWRES 8 URYHHSLOODDMHG\L. FIDMPLEHIUNMK L S
DTXDOLRUQDQ LY RHUNRNRUIDQLPHIWERRY

V' S H AHME bl D A<HRIS O DM@ & G L W RRTHQ Q XHDHR U
UHJLVWUKDBASLSROQ. VB Y QB QOHGH. J QRIDABLIRIORHPWH P E H U
WYRH UDYWM KSHU L Q F RSQDADD WK IH1 S D U WOPQES3 WV W LQ@IFRRHUY H
HPEORER WKYXVRIQV KSH R S R'8 H GLCODIAKHD D FDHQKEP EO H P
V K DQCRBMR EM H F R/E Y FIRD® R Q | X WIRDKIHH Q HSCEGD QREK D O O
QRSWRP P\WMH IRWHLQYGIROS\WUHR G B V@ & H U YSLLFRIY LB Ul G
VDOMK IR UJDQL]DWRRIGHPE OFRDPVONRVY | U RGR Y L R @D W H
WUDGHW®WDUOEHPNHUYREFHRR S\ U LRKRW KHILR S U LRHUV D U\
SUR SHUWRQG KRHJ J D Q L PDXWUIRYGHKUH. J\WW RV W KI-D PDHQ G
HPE O KPWHRQ V XDIWMKESHU L Q FIRSDDDEIR'P P LV VY RQ®E O
G HW H WRED YR MDKAS H FSLODIRWWKEHD WA KD MSHU L P ® XU S R V H
R IP R WARHLK LGFYORHESHOUDIVWHHK LLFGOHHQ W L 1% GFROWW IDRYQ PDW L R Q
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KDYRD BQEHV LI D URSI/HWP ERMIUQGLYRG XDQL]DWLRQDO
XQLWNX DREW H S D U V¥ P WMWY DVKIDIWF R Q G\ Rd PRHU
VXEVWDQWIBOAWALYY LWLHV

& $1WWUESH BWIN LYRQ D MQBQ | I L RMJISHULQFLSDO
FRQ\8 D RWWGEHR/P P L V VIR WYY D QY B R W & RIUNL Y IX@D F H
W K$O D WWHKRIU J D Q L MOKDERIS RV-L W Z L WMWK H
&RPPLVVRRWKIANSRVLW VK EMHW ELY KBS D U WPRI QW
UHFRRMINGH Y HOWR BRHQJID Q LSDWINRYW Z LW K VVBDRRE L Q J
t WKSR PP LVVEREHKD W KH WKRBRNYU R G X R WWLKRHD
S O DIVH\\Y MW HRR O O 1D WEHKEED O DVKFDEHO H S R LLQV K B
7UDQV S R)X\Q BH\SLRRIS S O L ADSMLFR QIWK-DEHOV V X\HES
U H J L VRADLY B @ WFHOJH. V DWA SHB G DFYDXUUDIRVEDW U XIFIN L VW HU H G
IRWOHWKDQ SRXQEXM[FOXGWIXBNVLVWEGWEH
,QWHUQDHN LR YRIOMKRRXUQLWKHRPPLVVYBRQ@HVIDFWR U\
S U RWR KIOMRW KW KUHH J L VIWIFCHPVE R ID R U J D Q L Y\DRIDDR/Q
VDW LW KIHH GX L URRH@WEG LYEVLRRQY D RAW KHU VW
DSSOLWRRRMHRIS O DIWHY V XM IGH— V'S H FSLAODW H
| H WY K DQDREAHE R O O 1D B K CECHO X E W Ul RVBVHKESD O DR)IAHK H
GHSRVHKMQQKH—— EDODRQWHIHSRWEMSOHWHG
DS SO LVFIOIEWDH T X MRV KH— IHBBURY LR UG
VXEGLYLVMKROWKUXEVHFWRRQJD QL MKDERD UMWV
PHPEDQPGGLWHRGDEPEXD URW KK W KR UULDWWR Q
SUL Y LVDBHLIHS\VCEDH RLYOROESHQUD BXIVQR U J D Q L PMWIHE@R Y H U
XSVR—— | URIPS S O LIRMNQYAS\H FSLODOON H V

| 8 SRW KU T XRHIWH J L VRVDFDROMRHUK LZALONWKKSHU HY LR X V
LV VQOHP ESHOD W AR P P L V V. R R TR0HJ UV QQUKP ESHAUD W H V
E H D UN IQHD PQHX P EDHWK R R@V KSHU H Y L R WSKGHDW/KIDOEH L Q J
UHS O DFKHGEQ L W QB O PHIHR W KSHD DWKHDEHO—— LQ
DG G LWW R J XUHDJ W V WHUHR W L RED DIQS0 DAN. MDRK P E H U V
RI  ROQRZMWHSHFLIHFHDROSON H G

6HE 9 6 $f EVPHQWERBDG
T E &216(59%7,0127259(+,&/(5(*,675%$7,23/$7(6

D 7KH&RPPLVVLVKOHBRDSSOLFDWLRAQVHUYDWLRQ
UHJLVVSODWRMVERQ @Y H K L B @ BIVV DM KSHOG DR/DULCHN H
RQVUXFMILVIRBDUWEDQ SRXQIBQRQY HKLBEBHMWWRUHG
6 W DWHQ K DHEVHHF W L RQV KW V& XM F O X GHRUBEBHMWWHUHG
X Q GMKIE W H U QTHA L R YDMNVEORGWBI M T X VK IEBRR X Q W H G



)5,'$< 0$<

RWKHRDWGHRIW KM KLFBKRPPLVVIRRIRWRAKLFOHYV
DQRI)LVEB QG O G VLK BBHON H WPKIH) B SEHN RIW KHS HFLD O
S O DIWIBP\WD Q QWHKIDFAU WHRD K D\VP FSHK E O Z B U HRIW V6wV D W H § V
L QW H QHHWWRQSEOR W HL FEV IOGEEDQREE MARDUN H IDVUKHHDE/H
&RPPLVVLRRORMWBWK L FIDHRA) LVEQ G O G GPLO WD O WVHKWH

J U D S&KH ¥ R VDK NS H FSLODDOB/UHR/Y MGKEDGDLVGHABIW KAHL R H

DG H V D.DQV H U © BMR® QY ID@VIXE NVHAFARRFES H U DS/DR R MRWK H
DQQXBIOLVWHBHELRQ MXQMBBRQRUBWHVFELEKG
&RPPLVVDRBHBDO Q Q L WHIFRIO—— L®GGLWRRE
DQQXMHR WHJILVW UQIROR@ZHIDUNVD GG LWRRDIQ QXD O
UHJLVWHBWKHR@R IPBR Q VH UY DMK BB@®U H Q H HIRO
S 7KBRPPLVVRRQE BRBVXIQWG HBU $FKDSWHU
WIRP S O HWHSBIR Y LR MWRKQWE VHFWLRQ

6HE 9 6 $f EVMPHQWRBDG

t F027259(+,&/(5(*,675%$7,28U$7(6%8,/',1*
%5,*+83$&(p25%5,*+78785(§81"

D 7KRRRRPPLVVVRQRBBRMS S O L FIDAWB®RIRL O &UQJKW
6SDFIRW ULYKWXKHGUH | H WRHGV KU L J KW XIXHG
UHJLVVSODWRMVERQ BY H K L B @ BIVV DM KSHOG DR/DULLCHN H
RQVUXFHIM VIRBUWEBDQ SR XQREYH K LB 8 BHMWWRNDVE H
D JH Q KIGHSMHIF W L RRIW KWV WWQB[FO X @ HRL IGIHYVWHUHG
X Q GMKIE W H U QTHA L R YDMIVEORGWBI T X VK IEBRR X QW H G
RWKHRRDQGHRIW KM KL FEHRPPLVVRR@MWRHKLFOHYV
V K DXOVOL GMKHJ D S B HRY LLIKDF R P P HEDMGMK@GIR PP LV VLRIQ H U
&KLO G QP L 0RWNKIS H SLOODMWRQ/K DWQISEKEDEZ B U HRJH V V
W 6 MV D WQHW ¥ ¥ X8 W R B RMLLOQGVWUHHUOYISSIS\D L W B (DB GROQ
IRUBWHVFELEKIR PP LVVRRPR®MEBHK L FOONBK DSD® Q
L QL WHRDIO—— L@®GGLWRREDQXDHRUHILVWUDWLRQ
IROORMHIIUNVD GG LWRRDPQ Q XBIOLVWHBWKKR Q & HU
% U L J KW X)KXKHVE O DAK BSD® U H Q HIHIAG—— 7KH
&RPPLVVRRKRWHBRHK L FKXHIMBEREXNXH\G U6 $FKDSWH U
WIRP SO HWHSBIR Y LR MWRQ@YEVHFWLRQ

6HE 9 6 $f LYPHQWRBDG

1 &$55<,12)5(*,675$7,28(57,),&$75(3/$&(0(17
$1' &255(&7(&(57,),&$7(6
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E,FDRIWIOHR?PX W L ORWHRY UXIBRHLLR/DLWHKRHD §/HHU
RIWKYHKLEOWFULEWGDBOWKZRWKKERPPLVVDRGHU
UHPDIWR+—— XS RUHF RIS MVKKHRPPLVVYRQBG O
IXUQWWRK QHAHIULWEG XSOEHDWHILFDWH

F $ FRUUHEFMWHGE WRHDUWL IRAKHIBMHX U Q L \EK AVMX H
&RPPLVVXRRMT XOHNBN F IR ID6 MR +—

G $QRSHUBMWRRG LR O DX E § Bl FIVR IRWK V. M F WZILRWXK
UHV S\HES\® H DR/DXRURAW R U R\WW O BVFKMDRAKOHB H J L VMR IBBIN G
WKDQ SR XQY&EMNXE NMHEFWYSHOQ IROQNRRR UMK D Q
ZKLSK Q D/K\EMO HPISURPX UFKRQ GHIB 6 $t D LI
KHRW KW KRS H U DVALRAZHL @/ KIKHG DVINR O O RE K SLURW LR Q
W KPHR WIRHK L UGIHILVWUDWLRQ

6HE 9 6 $f LYPHQWRBDG

T 75%$16)(9((6

$ SHUVZK®@NV UD QW KRZ ¥ H UR KOIUH J L V WRIWRKBK L\W @ H
D Q R WKISHRIDK HO RD HR S S O L PIOYeS RQISHD \ P HRQDIVH R |
S PD\KD YUH J L VMWEKLRHGHW KSHH UV R Q PBQ RW K H U
P R WYRHLK LI RGHUHH P D LROMY KUEH J L V V8 B D W R W QDA W HRQ W
DQDGGLWLHRIQD @ H BBV IRRYQASKIE R SHHU L VW H BRW IRKD
P R WAYRHLK L\FROXHWKEWVU H J LV MW RYHB ECHW KUHH J LV WHIB W KR Q
W UD QW RWEHG FREAH YLHUISH R SHUL V WHRMW EPRRQV R U
Y H K LVFROXHWKERNWU H J L VEAM ¥ FB6E U VR Q H DMKIBUHH JLVW UDWLRQ
|HR W KAHU D Q WP R WYBHHKGL W @DHS S O VKBV @ G G LWARRRK
IHR+—— W KGH. |1 H UBHHQVF 2% KU J L V W B W KBRROV R U
Y HKLFOHHY L R X\ DY VOIW K33J R $HIBR W KUHH J L V WRU\D WHL R Q
P R WYRHK LVFROHNKBA HJLVW H U H G

5HJLVWUDHNVQE@BPSWLRQV
6HE 96 $¢ LDPHQWERBDG
t 3/($685@’&$56

TKIDQQXKBOLVWHMBR , N A
SOHDH/DWJ\BD—I‘GHILD@EEGLYLVLRFMDKWVWQIEO’(BIKLFOHV
SRZHE8H30 HF WKIEGHD— D QW K& H Q IHIMNKOEAHO

6HE 96 $¢ LDPHQWRBDG
1 027258&<&/(6

7K Q Q KHDKHR U H J L VWUDARMWRRU ZLABKE L W K\RXGMWH F D U
VK EGIO—



)5,'$< 08<
6HE 9 6 $f DYPHQWRBDG

t D02725'5,9(1&<&/(65(*,675%$7,21,1$1&,$/
5(63216,%,/,7<

D7KBQQXDHRUHJLV VRUDP W WERWL ¥ H® K EGIO——

6HE 96 $t EDPHQWERBDG
t E $// 685)$&0(+,&/(65(*,675%$7,21

D7KBPQQMXDHBUHJILVVVRIDEDWRQIDHKL BOHV K EERO
WKWHKRIWKHHWWD EB\WHFNWA RPWG RIWKWY\WONKYV

6HE 9 6 $f LYPHQWRBDG
T 758&.6

D 7KDQQKXDHRUHJLVWRWDWILRVQRARND FRABRROW R U

W U XHE[NFVAVE WF FIND QMHOVX/IKNR Y IR IRG O BEUW X P GQRWW LEXWR UV

DQI® UW U XFWRAIGY S H F LU QMKE V H FIVRIW &V N F W/IKFDEIHO

E D VRIG@V KR HDLAIRIW KAHU XAFUND R B R WAR U XLFQNF O YEGRLGD.J

DQEDE O XWKKH DY DIRWWEE HFD U U L BIER P S X W/ IKIGHIHIR U

U H J LV VWRUD WL RAMGRXIAAD FRATRRIWR U XZFINWKU D RQHHIP\L

W U D D @/NMWDMA K WD R @ H BAVU D Z D\BKIWRAM/L JRIGVMHW K D Q
SRX QW KNH N K DE®HOD VK SRWKZHH L JK W KU D MWK E N

W U D R R UAR U X/ RZHH L JRKWY KANHU DR HHRALU DID QR KZHH L J K W

R W KKHH D YQ R MR HF D U EEL\W EHR P E LYQHHKGL F, QBIG/ G LWV R B

| H N HRAKMQV K R O O RZE IQH GAXIOHHHR Y H K LEB HVKEBW ZHH Q
DQG SRXQQVOXWKIEMIPGGLWLERQDO WKH

IHHRYHKLEBHW EBWZHHQDQG  SRXQ®WF O X\KIDYAHO

ED@GGLWLRQDO WHKHHRYHKLEBHIWEWZHHQ

DQG SRXQ®VFOXKIHMIDPGGLWLRQODO DQWKH

IHHRWYHKLFOHVSR X QIBQ/BY HAK DEHD D GGLWLRQDO
7KHH WK EGFR P S XDWHKR O O RZD WHY SR X QRG V

Z H L J&KAMW H UPX QHYERGMIX/E G L YDLQAERQQ)GSA/® KHH D U HV W

ZKROROWERPH QL PIHARUHJL VWM U D@\W RBND RWR W R U

WUXVRN SR X Y& EGDR/HD FDH/R W KSHD H DRVDXAIA S H

S ZKHW KZHH L JHKWH H G VS R X EX®R ID\R W
H[FHHG SRXQGYV
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S ZKHW KZHH L JlKWH H G VS R X EX®R KD\R W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IHKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

S ZKHWKH L IKWHHGV SR X EXBR QR W
H[FHHG SRXQGV

E 7K QQNDHR UH JL VVRUDFW WRIQ\RSH FSDOSRIVKIL F O H
VK EGO—— D Q\8 KOHQ Q X-DHR DF D W H,J R § M FSLXOUCS R V H
Y H K VAKEBIO——

6HE 9 6 $f LYPHQWRBDG
T 75%,/(5%1"'6(0,75%,/(5

D 7KRQHDDROWZ\RDUHRUHJLYVVRIDDWUIDR G HRJL
W U DHL [F-HE W Q W U IV VERRUDHNY U DV IOIEEOVRO O R ZV

$ —— DQG6— UHVSHFAKIHHEOKUDLOHU
RV HPRAVLU DKRODHWRAM/L JIRKNU COLQIBRER G SRXQREH VYV
% DQG—— UHYV S HFXWKH@®XI\K

W U DRLWHHRAL U DKLOIRE U RAMY/L JRKW U DOL@GBRB B R UMK D Q
SRXQ®WE U DEZRY H K IF-\W KiHD H DRVDXWAS H
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& —— DQG—— UHYV S HFXWKH@®XI\K
W U DRLWHHRLU DL®UHLE YOP R VWVR W R RUMNU D E WHRQX FKU DRLWDW H U

V H RALU DKLOE U RA/W/L JKIRR UMK D Q SR X EX@WHW K D Q
SRXQGYV

— DQG—— UHYV S HFXWKH@®XI\K
W U DRRMHHRALU OLNYOWHHIE R P E L QDIWRRMR DXVANDR BVARRWR W X F N

UHJLVIWMKMHEBURY LIESBIFGP E LYDHHKGL K Q BYWAHF W L RQV KLV
WLWEHSWRYHHHWISHURY LR MRANWE G L WLIKVRARME S O\
W R U DRFOHRB YW | L Q@G F W IRRKW Y /RWHR R G X KB RIH V
EHLWUD Q VE\WWWRNCHHRLU DL O H U

7 KHR Q\HH DQW Z\RWI DIBHHR U HJL VVWVRUDAVRIRMUD FWRU {V
W U DUKIEHBO— DQG6— UHVSHFWLYHO\

6HE 9 6 $f LYPHQWRBDG
T 02725%86

7KBQ QNMNDHR U HJ LV VRUDP\R WERRY K CEGED VRI@/ KDHF W X D O
ZHL KWK FEKK '8 O 8BV V HFQIHIFDEDB WWS R X GGYH U VR Q
DQBKIEMO—  SHU SRXQGWXFKHLJIKW HRW® RWR U
EXVHMILVWOGHBFWLRB®U RIW KW W)QH F WR IPQ V

K X Q GUHHLGNKKNEGEOL VU H I DK B HGL PDHRR W KUHH JLVVRUDW LR Q
D QR R WERAWK [E®GIO

6HE 9 6 $f DYPHQWRBDG
T D/2&$/75%$16,38%/,&5%$163257%$7,2(159, &(

D 7KIDQQNXBOLVWHKERDLGRG WERXX V H@D R FDWDRWY L W
S X E @/lUD Q V S R UNIFHERD— HIFHRW K R\HHKLFOH YV
RZQE®P X QL F L SFOMXAMY U Y\ KBIW-X E MHFISHURY LR LR Q V
VHFW LRV KLY W@HEY HDEWWH J L VIR B B FBLCDRIS/X. RO L F
WUDQVSRH UDIWKEQ H T XIHIQ WAARHIBIKDGUVDEDX U MQKIH

VD PUHH J L V W H DWXARQN K DEHDS S O/ R BOMKA HRUHQHUD O
UHJLVWUDWLRQ

6HE 9 6 $f LYPHQWRBDG
T (;4,%,7,29(+,&/(6<($52)0%$18)$&7858/%$7(6

D7KBQQMXDHRW KHHJL YV VRIDPD WIWHRQK WKIBRD LQWDLQHG
IRMVHM [KLELWQRPBEW L YSDUIDHBRIBW HKQFWRIRREOLF
L QW HDIQMS\INY/RIW HR UH Q HWIDWDY D QV SR ISW D WH.RWIH U V
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SURSR®MQK L JK ALK DEHO— LOLRMXHHRWKHUZLVH
SURY EW@HDEB H U P DWWKIIEQG O XGH

6HE 9 6 $f LYPHQWRBDG

t 67$7(081,&,3%),5('(3$570(17$1' 5(6&8(
25%$1,=$7,2027259(+,&/(6

E 7KHHHRUHJLVVRUDPW WHRAK LROHE® QR XQLFLSDOLW\
L QV K&W VDGV HHE W IEWHW WD QR W KD L F L SREBX.@LFLSD O
SXUSRXKIBEHO L@ LRXHHRW K H WVBLHHL QUIGL V
FKDSWWUWWH®RISXUSRWIKLXEVHRMAKWRH@RQLFLSDOLW)\
VKDLQG OPRXHREQ NEKLFTKHAR PP LV VY REROI@KSHFLDO O\
GHVLUGHGV VS ODMRERG REQMEHUGH S D UWRHKQ WY § V

F 7KMHJLVWHHRW HR DV VRIDB RAMR @ X¥ Bl DR PEXIO D Q FH
RWR W KHHRUNVRHKLRZB HEG D Y R O X Q WUGHAS D U \R BRMDK\H U
YROX QMWHHUKWILQHILIRWIDQL]RURVRKRUIJDQL]DWLRQ
FRQG X F)W VEJISH U D IVQ R \QAKCER O HROWL UK J K WRLWH V F X H
SXUS RKBRHO— L@ LRXHHRW K H WZBHAHL QWIGL V
FKDSV$HLR WRKK LK O DU B HLU/ WO G\W KBV M F W/IKFRDEDHO
S O D PQO WRHER W IKGRHW KEHR R\B D IRQ G LIFMBWOIH UV KL S

| $ UHSOD RHRH @ VS 0DAN BRI RY EOMHRHR PPLVVLRQHU
XS RMISHD \ P HRIDWH R+——

J TKHHHRUHJLVWRIDWRWRHK LR DBDW D LWQRHMEK H
JRY H U PH WMWY H U QPUHRBARIUDY H K LSOUHF KDIMWM IG
SHUARHQWX DO @GV HKIHG HWXG S RURNSRER J U\DKPIEGIO
LOLRXKHHWKHV3HFHIQWKERD SWKIWRPPLVVLRQHU
V K 00HAV H WREH) HJ L B WARKW WRKIGB RMKPHR WRHK LTPCDHO LI L H V
IRW KUNJLVVWQEEQ R QNIKWLKEH K LWFKOHEPE0 D IPQQ\NRHEG
E R WIKGHW KH ®R\E D E

6HE 9 6 $f LYPHQWREBDG
T ,(6(/32:(5(" 3/($685&%$56

IRWZLWKDWRDWEHRY RMABRW K QX B OLVWHHRW LR Q
SOHDVRR BV U D FMNJRMAND RWHRRW W U XXFS\WV R SRXQGV
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SRZHEWGHOE HILD®BF W L RROW KW VWKIEGIO——
D Q& KEHL H QIQIMKXEGIO——

SHILVWOYBDW VRVBIIHWOBQAM DQVSRUWHUV

6HE 9 6 $f LYPHQWRBDG
T )((6$1" 180%(53/%$7(6

D $QDSSOLFRWH R/ WYBBHDRO@ Y R XV HF® R
PRWWUX¥RKDMEIOFFRPSEQDHGR ——"—o IRBDFK

FHUW LLIV. ¥ R RYG4 FXH D OQHDUPTRVK & R P P L V VV. R DBI@QIUNHH

R | F K D WILHAKD FG&H D OB K JIWW WRHDMWLLRVQEWNER ESSIOD W H V
VKRZWGH VW L Q DO R/EMMYL VXHBHD OB RPPLVVLRQHU
PDVXUQRG & L VELORDMBHD\R UVBR/ &BR O XRPI\M KGHH D OH-DUIiY

W KSHU L\ R ORUL QV KEHD YRHD @ Q L WL DLOV WOLFIF\R L\NGR BEBH DO H U T V
U H D V RIQ\DVE GRMD V8 H FADIDBHIAR O OR Z V

L 1TW KLV V X R DG L VSIORQMMIW K RUQGWEE GLYLVLRQ
R W KVLVE V H K\ BMVARZIRO DWKHERGEQ R Y LIGHRHE K D WDIGWE K H

&RPPLVVWRBAOQOHFW IRHD BIG G L V8 IOR@OHDU HD I W H U

E $SSOLFBHO\WIRHDIOHDW\R U D RWRRAUWRVHBU R SHDOP G
LPSOHPHQWWMKTPHODIS HU DR LD 1 WGKEK VL RH VYV
VHOBUBJBFKD QQHRIXVHDBUW U D RARRWJWHEBU R SHDOM G
LPSOHPIHRWMHDOHLUL VWEKDNMXORXPWDWEFRPSEQDL HG
IHR +—- TKEBRPPLVVVYRDEOQIWWHHF KD 1RV K
H D MK FXH DIOHHIL V VW Bl D W IMRIFIRE RVIG X P ESHIUDWAKHR\Z. MKIH
GLVWLQJIRKXWKEIBNIVLJIQXE HD MHUE QKEARUKH W KH
&RPPLVVLGRIOHWHMW XK QI XNNUKWKIHRIY O DDNDHI R |

SHVUHWXFXXPEFHQWDMVMHKRZHYYEHELV SORQKE® RIJ DU P
WUDRRWRKHBOURSHDWMMGOHPHQW

F $S SO L FD\DGRI@LABHRW R KILJHKGEXL O BT RUS PRGW
UR PG N LODSS O L DAKALHWK CPOH@IS H U DR @/ LEY 10D 1 BNGK H
EXVL@HWAO RUJF KD QQHRRIXVHRW R KLHGZDRLOGLQJ
HTXLSRHQROIPONLRSSOL DR BXFEHD OH ULV WUKKDIDICR Q
DQOXPMEFRPSEQLH®R ! 7KERPPLVVLRQHU
V K D R OQILMRHF K D Z 1R FVKK FKH D O # L V WF 1 D W IR IZARD W H
V HRVIY X P ESHOUDWKHR\Z WQGH. V W L Q XX PVERMMQY 1 Y X IFRH D O H U
D QGG LRUKHW KSR P P L V V L ® QUM LXRIED IXVUMKHHRIV
SODDMEVH IR | S HVH WX FEX P ESI@D WIH\K R Z H YEHU
GLVSCRQBERRRWR KLHFZENLOEBIRULS RMIRIPGNLQJ
DSSOLDQFHYV
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G ,IDGHDOHQJD RIO@ QW KBX VL @QWAVMO BBJFKDQJILQJ
PRWRUMRBFCRHNRWL YA RO MAKUWHH J L V W H B DEE®D——
ZKLNKDLQG OXICHXP ESODWKNMRPPLVVRBQRU
KERAUHW KHR P P L V V LKRIOHWIBAW IQRQUKW/KHHRUE O DN N H
RI IRHD MKW

H ,IDGHDOWHQJD RO WKEXVLRIWMO BUBJFKDQJILQJ
W U D VHHRALY D IROW U DAH.FODHAKWHAH J LV WK I KMERIQ——

Z K L MK DL@QE OWX IS BPHKHP EFHQUD WX RIKX P ESFHQUD MVH V
KRZH¥EHRGBLYV SR &S RQWUDY B RMU DR OVHULDA-FOHAKK H
&RPPLVVPEPRQHMERKHWKERPPLVYVLE QWY RXVLERL/ K
| X U WSIKOHDDNDHHR | IRHDNKFBKODWH

6HE 96 $f LDPHQWRBDG
t 7(0325$58/$7(6

$ \WW KWL RRHW KLV V X IROFBIH J L V WFUHIWVLLRAEF ® MHO W U
SURYL@MKEKNDSWHKAERPPLVVVR Q&0 QWWKGEH D DIHAWDK
VXIILFOMO®WRUQXPEBODWEWHPSRYDUOLGUBWLRIQH UV
W H P S RUXIPUESHOLD R/W W P S FBUHFURGW G X U WEKHG DSHULR G
LPPHG LIRQOARZDRBY H K LRF®RW R EEWR KM D GKBODWH YV
D Q&H F D IOIXO@NH/HD PIHH Q HAHDVD VOKSHD DRVGHVF DXANQ L VK H G
L QG L YR BQ BEOWMWKSHD DINQGEH F P D HR IDP D W HDUQRERGTRW
WIKHRPPLVVPRGHWHUPKRRPPLVVYRIFRO OHFRV
— IRHDRMKHP S FSWDMWWX H G

6HE 96 $¢ LDPHQWRBDG
T 6$/(2)9(+,&/(72%22872)673$7(

$ UHJLVWRWRBKLGEHEOWXWKRWRNMEAL QVUDQVLW
UHJLVVBUIDRRWESHK USRIFRY HPRQMUKH JKZRPHUWDLQ
P R WYRHK LR /W U BITXMERHIG J L VAKHHUHK & VI L B OHRO G
L QV K&W DAVRHW U D Q V\§ RQWHHIG. VIWBIQ R MHBUBH R Y L Q FH
7K. RPPLVVRREAWRUK L FMKHDYOSRLH T XSHWRWWISH VWHUH G
P R WARHK LG-HDE@ HW¥K FKX PER D' S O L FIDQVESRIGIWW OD Q VL W
QXPEHIDIWHYNKL¥RE® KW IWRHV UD Q WSRQWHHIGVWHUH G
L @ Q R WRAHRMSHU R Y IDQXNFKIDEHQ HF HV VIKBAR PP LVVLRQHU
DXWKRWEKDGDIMIRI—  IRWKHURFHRWIRSODWH
DSSOLPDWKRY X BQASGHD DTKHS H D R SIRIQK/HD R BP R W R U
YHKLWRIVUDQV\S RQWHHG VIWDBQRWKMHEH R Y MXDHD O
FDXWHKIS SOLAIRMLA R XIBO\E U D Q WWRVEMRELVVRRQHU
V K DOO/DVWDRY KYHH K LW €LH)V U DQ X/ P BSIQDPR M UHV SR EHQ J
DS SOLFDRUIHRIQ VRRMNRHIK LG-IOHOKNGI@ [F K D QLU ¥R U
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WU D @WQOHS O L ROV R OEX/DMWRIDS H U R RVGAHKUIY ®SHH U VR Q
WRKRRVKGHDOHB®OVFKD @PRWYRHK LWEHJHILVIMHUHG

DOQRWKHBWHRYLDKEISSOL VEVMWEMR@I RUPUHVFDQBHG
IXUQLEXWMIEZRPPLVYVLRCVIH ALW O DQX R ASHQDWRH
DWW DMNW®WKWEKLABHE VVXACKHRUPQGHVDMUHVFELEHG
WKHPPLVVDRRBKHBEMOD ORGSHURRGG DV RW KD R/IH
LVVXH

6HE 9 6 %t LYPHQWERBDG
T 027259(+,&/(:$55%17<)((
$ P R WIMRHK LZFDOHJ DHORNA— LYPSRRQGKIHILVWUDWLRQ

RIHDFKH2Z RWRHKLEQWKEW DQRWQ FO XU Q IWBDNVWRUV
PRWRUIKHIKXKZDBEXLOGHQXLSPHRMPONLQDSSOLDQFHYV
VQRZPRPRMWRW AR URWL ¥ HDORIW U XFAINDKU RWWKLFOH
ZHLIXKYWHU SRXQGYV

6HE 9 6 $f LYPHQWRBDG

T ) ((6

7KIBDQQKDHR DW U D Q V SURHU W\HW 81D WY 1L RIKHTESAGIDRAUH
Y D O L GDNW\LIERGBHU-

SHJILVW UM GRRXPEBSQDWHV
6HE 96 $¢ LDPHQWRBDG
t 5(3/$&(0(17L80% (53/$7(6

D , OF D RHIV KOHRR BQ X P ESHIUDMKRZ Q R W KPHR WARHLK LVF R H
ZKLERDBVVLYERG®OHGLORWORHRPPLVVRRRBRVV
DQWKIRPPLVVYRDBOQVXRXZ QBUWIK HB O D WHKIHH H

F KD UV KIEGIO— IRHDSIODWHR ZQR IDP RWYWRHK L FOH
Z K R DOVRR/@BIX P EHUP\D R S H KDRAEHHW KRIZ Q HYUH K/ LZALONHK

R Q B Q@IX P EHOUDW/AV DFXBIEOR O D WX Q LKAKRIEHWW K H
RZQISWRY KGRIBKW KRZ QBB W IWIKSHGP PLV VD RIGIHNLUH G
X Q GMKILWF W LR Q

E $Q\UHS O D FOOPHESI®W DAMCIBEHDYV V XOHNEI H IR ——
+RZHYHWKERPPLVYV I LREKHRUWHWKIRPPLVVLRQHUTV
GLVFU KBWMWHUWIK@MMO DKDFEEHFREEBOH DMV O VRO W
GHILFLHQFHPHDWQ X IDFWXREREVXVRIID X W W H WLKOHD V
UHSODAFHRKEB®E®D®LYHG
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6HE 9 6 $f LYPHQWRBDG

t 6$/(2)9(+,&/(72*22872)67$70 <$3(5621
27+(57+$1'($/(5

7KK RPPLVVRRGMRHK L LOMXW K RMRYWEX@ QVUDQV LW
UHJLVVBUIDRRWESK USRIFRY HPRQMUKH JKZRPHUWDLQ
P R WARHK L R @/HKWH W AHITKHVIRIHLGH J L V IWKHHWEHGH K L B OHR/O G
L QV K&W IEWDS H U VRRIQRAHKD @H J L V RVRMNRHEK LG IO DIQVHR b
WUDQVWROQGHE VIMEQRAKNHBISHW RY LOKWHILVWUDWLRQ
PD\EHREWDEQWXE P L \WWDLSEIO L FOWILRB UH VF DREH G
IXUQLEKWMKRRPPLYVVRRORMBHKLFIKW.RPPLVVLRQHU
DXWKRURKB®IMR:——  IRWKHIRFHRMUMQBSSOLFDWLRQ
D Q\8 KW V X B Q\FKEHD D TWHH QV U DIQH/ILW VB (O MBI IHR/QYIRQKW. V/
VHFWEKREYD ORGS HURR GG DV RIPV V X D QWK EEGLGW K H
IR UPQGH VB UQ V FE\VWERHEP P LV VR BRWSHK L F OMAX D Q FH
RID Q QV U DSLO/MRMH K L7 R 8BU H J L VRVRHVWRHE LG DG B U
SHUWRGV UD Q WS B Q@BHIG VMPIQ RIS WHRUS H R Y V & BBHO
JRYHUEQMISWRY LRNRGW LR KA YW O H

6HE 96 $f LDPHQWRBDG
t ,175$67$7075%$16,3(50,7

7KERPPLVVRRQWUX® QW U D@WUDWPHLIW VG HD\WRR Q
DX W KRR M H PHQWMEH Q P R@P/R WYRHK LRV IKIH U BITKH. U H G
WRH HJLVWHWEHEK LINORIQ QV KW [EWDS H U \RRVGRAHKLD Q
UHJLVRVRVRHE LGHDMT KIS H U P DWE HR EW DLIQNWHBEE P LV VLR Q
RD®SSOLRIDMERHVFQBN® LE\WHGRPPLVVRAQHU
SD\PHQW—  |IHH7KISHURNKBEE®ROD AR®SHURRG
G DV RW IGD RIHV V X D QWK EMAW K RUPQGHVBUMVFULEHG
EWKHRPPLVVLRQHU

2SHUDM/RH QWI® HUWRY LVLRQV
6HE 96 $f LDPHQWRBDG

T ) ((6

D7KHRXUHOHHHTXWRKE® W3&HR PP LV VIIRROQHFHY QWL Q J
RSHURKRWRKRHKLRORNMWVXD@ $H U DSAUR Y 1RDRNIBAIEAHO
— TKANVZ\R DB MM HT X IMRHED WSRPPLVVILIRROQ HU
OLFHQOQWSHUBRVRRVYV X0 ®SHUDBVURY FDORNEBIEGO—

DQWKMHZ\RIDIBIHR O L FH QWIXRR 8K UR WRRLY V XL Q J
M X QRKRHU DBVUR Y O N EBHEGIO—
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E$QDGGLWHRRDBO SHU DUK EGD LEDPRWRUF\FOH
HQGRUVHARH Q&R U \WDPEHR W DI IR@H BORNHAR] CRUWR X U
\HDBH U VWRESF R L Q F LGLIHMKOHB QR W IRKS H U DOALR H W H

6HE 96 ¢ LDPHQWERBDG
t 5(3/$&(0(17,&(16(

D, QFDWRHN KO R PXWLORWHR @ UKXIB @/ RHRQBUHUL U
O L F HWQ it F H\QR/IHRMO W KZR-\WWKIRHR P P L V VAR KO ODQ L V K
VXKL FHDMMWBIEH S O D FRHUP HH FIRW-S-W

6HE 96 $t LDPHQWRBDG
t /($51(5768(50,7

E 1RWZLWKWHNERYL@NRKEV H DRIRKQLNVF WLAR\Q
OLFHOWMH®PMADSSWW K&R PP LV VRRGRNMUBIK L FI® DV

O H D URHHWARMWIRES H U RWDR R @ R UFRFKRHUSU H V FEAWEKHG
&RPPLVVLRQ&RPPLVVVRQEOERWRRWRUBWDWHQHUTV
S H U RLKIDXW K RAUKRISU RW\LKRWDK H H P RIW R U R\@ O BB

P RW R UG HTDUHD H U AR XWY K RAVKRHEIY U IRWDLR@R W R U F\F O H
7KBRPPLVVVRM® SOV AHRDWM R DW KML P H
DSSOLEPWGRQ

$1WW KD S O KPWRRF H VYD X @ @B® RWMOS SOLFDE O H
P R W R UHFQFACRHU \HH B A D QVIRWYLKRHQIDVON MCHWV W&HR PP LV VLR QH U
PDLVWYXW K S O DB BIQ W §HH WD WMDESHS\O LVPOEQWH F W
WRXEVHFWDR O KWV WERHE H IDWKK KH HPRW R UR QFAD\H
RWRSHWOFRWRURKSFRIPSKERLFKZIRBSHURRG
GDVWRW KID WIHV V X D DKEHH HR W KH D P L Q b WIEGHQ —

$ PRWRUBGWIDHOHUPWIE HUHQHR B GWZ LFSIRQ
SD\P HRPDA—— IHH I GXUWQRULJSBDBHWDR®ZR
UHQ HWDSBHU P LKVDW RWK F F H VS/DXMEKGS S O L B EMCHBNW
PRW R U B\URGIWHU D LRROQUIMHR- WK M/ KSH U P LRADWQHRRVE WD L Q
D Q R WPHRMAUR U PWFDBWSHURRW SHUIRRG PRQWHK R/ KH
H[SLUBWLURIQURDWH VV

G $QD S SO VKIegM»—— WR/ KR P P LV VILRRHOHAK
OHDUHWHABDE X S O RRUICH/QHAZ DU H R |
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6HE 96 $¢f LYOPHQWERBDG
T Y(()25(;$0,1%$7,21

D 7KHHHRD QH[DPLQDRVR® D U S HU BIKWEHO
7KHHHRD QI [DP L Q DAR ER/@E®RS H U DO HPBWAKG K H
DSSOLRMNIWWRE BB [DPLQB MWULRWRE AW L RG KK VW O H
VK DEHO—— 7KHHHRDPRWR U FW\LOHWREWDL Q
P R W R UHF QFACRH WHKREEGEDA

E $VFKHGMRIQI- V K [EGED EGN KO S O EFHD R WH
KHRW KW K5 S O PV H @NKGRIBVG/MNT X X Q BBHF W LR Q
RW KW YVEQE BD\S SO UEDWVY#S D U WPBAHDNKR X QRW L FH
RIFD Q F H O DIDY/\KHRIO LG-DHVRO\S S HDDNUF K H G WAKHHG—

VFKHG KOHVRU | H L WWHKG-S S O IDFSCSGMR WARVHE K H G X O H G

U R D\GH W\ H N K CEOHDS S O R BOMKGL F HHJ B A L Q DRAHZR®
&RPPLVVPBQHEUWHH KH G K-ON.QW/IKM S D U WLPFHES/D E O H
RDGPLQLWMHHDMFWURQLFDOO\

2SHUDMRH @GN SHOWBRYRFDWLRQ
6HE 96 $f LDPHQWRBDG

t )((35,2527(50,1$7,2255(,167$7(0(12)
6863(16,2155(92&%$7,22)/,&(16(

D %HIRIWKVSH®UWLHRYQR F DWDENW KSR PP LVVRRQH U
SHUVR 88\ DO\LK BROS/WIL Y LRORIS H U MW R @RHUK LAFID\EH
W H U P LROUW MIIRTESHH U V R 1§ U DOALF URRS/UHL Y LRORIS HU MW L Q J
P R WYRHLK LFFODEHHU H L Q VW HONWHEBBED MAR KKHR P P L V VRIRI®IH U
RI—— L® GG LWREN KHIHTXE WD WKIMHFWLRQ
V K IO SORX V S H QVIVRKEDGEWMISH RY LRER Q 8 WRIW K L V
WLWEAMXVSHQMLROFES K\VLEDW®YD E LROLBLOIMFED V V
UHH[DP L QIXWRP® L V VYV R QUEROAH L Q W\KCHLW HRQDVGHU L Y H U
Z K R \DHL F Z@WHK V S H 8 XGUHI\GIRGIWW W L R B IW KW V. W@DWVLKH
&R P PLVVUWUR BHHEN U W L | ILLFFDRAKEHR X KVD NFHR VGAK\W 6KV D W H
KDEH ISQ LG
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2SHUDMRHQVHYHIDLGERBROHQVHYV
6HE 96 $t LDPHQWRBDG
t 75$,1,16&+22861' ,16758&7251&%(16(6

$ SHUWVRQRBAS H LDIBW H WHIWD LMFLK@RRICFIMD Q Q VW U XFW R U
X Q OW ¥SHH U XRWH F XDCHG HQRW KR PP LV V I$SFSGOWFDWLRQV
IRV XFXLFHPNEWL OHIGMKKER P P L V VD RGKIFR® \W\DKLHD
L QIR UPDWEKREBOW KR U RME&R PP LV VR RSO UMV F (LLEH
DSSOLFRBDARLY\WM U DWWFIKFR G HXEGDF FRP S BEQOLGI G

DSSOLABWLRO Z K L AKK DQDREVHU H 1 X Q G HVEK H
DSSOLEMSER@EYW R PP LV VIWRKGPHIIO IXFSIRGEM P HRQ W
D@GGLWHRQDO- V K CEGH0J D QIVOHL G HORUHVKK D O O

E H F RPRIWGZ\RH D D MAWHKUH UG/DR W KPHR Q RVIKV VXGIOWWR'RQ H U
UHYRDNWMORY ILWIGLX E F KD 3KV Q HIAHDIK DEHO——
(DFEESSOL FRIMLRQOW U QR EWHREWHSIOFFRPSBEQLHG

D@SSOLFBDMIERQ- ZKLAWVKDORBNU HI X Q GIMK H
DSSOLEMSEREGEYWKERPPLYVYVWKPHIO XFSORGHIW P HRQ W
D®GGLWHRQDBDO- V K DEHDU D QIMCH & HOQWIHVKK D O O

E H F RPRIMGZ\RI D D MAWHKUH US/DR W KPHR Q RVIKV VXGIOWWR'R Q H U
UHYRDWGRY LMKV XEFKD %MH H Q HIZHNOK DEHO——

6HE 96 $¢ LDPHQWRBDG
t 3266(66,2)/,&(16(

(DFEHUYBRQEGH G YW U D WE K@RR 6 /@ B0 O S\DRAD P H
FRQVSLFREWWOK FSRIGI P LYVBIVE HUVRQ QMEHGYWUXFWRUTV
O L F W@ D ONK/HD ALHBCLRAE HW KSHH U V B RV HX/K/ILBR@I D J H G
LQLYLEGULWHD L QCEQ RHDO R P X W L ORE@/H R\W URIBAMV LRI V H
FHUW L\WKEHR WL V VV RE® ODXGIX S O EFWHX § RIIW PH Q W
RDIHR+—

2S HUDRWIHXQ HONVYSPHQW
6HE 9 6 $f LOYPHQWIRBDG
T &+3$5*(

YRUDEIK VS HFANWLR QI ¥ BMWGKIHS D U WRPHRQMRHK LFO H V
WKHRPPLVWRBGDLG  SURY WKDMDWBXQLFLSDO
L QV S HFW/D RMKEDQW RHFAW R X Q L F LED@BOEH JLVWHUHG
YHKLV®BXRGW H T X MBD®| H H$ OYH K LLFEOWS HIFMUWLR QI L F D W H
F K D WJIHHY HDKKOEHD O O R AVORNKPHED Q V' S R)XK\WQ B WMRREHD O |
UHVHIREHGE 8 DK QW HDFIVQNH WL H V



-2851$R)7+(+286(

2 S H U DRWOIHKQ F:8 HYIKBW] HR D G V
6HE 96 $t LOPHQWRBDG
t *5266 (,*+7 /,0,76R1+,*+:$<6

([FHOWSURY L@HFWLRRIW KWV \UOHURRERUSRUDWLRQ
V K BDARRNE H LRDBVDEXW B HR S H U DRARHAGRHK LLRBD[HF HRW KAHR W D O
ZHLJKQWF O X¥GIKQEPMR BRQ W UD QGR IR

'HV S WWH AR BGRY LR VRG W L RROW KW VIV@DEK H
PD[LPXBRVRREXEGLYLRMRGNFWVESE PLOTEBOP LW
Z K L FKK DHO O L DIHWAKKYHH K L FUDHHITLW WHU[F WISRRIGH K L AR
UHJLVWHHWHP®R @ WL F B WHSHH U F KV EGIG RPRIRG®D Q X D U\
IROORGD®MVVRB\EH VVX\HES HU RSO URGEOVLIQDWHG
U R X RIGWKBHW D'W HK Z®OW WHFD IHR - IRUDFK
Y H K LUFFOH. VIR BDHHIGIRIW S R X Q BR/LWS H FSLHDUW K\EEGHO
LVVRHD@OR DFRPELQRMWH R IFQ@®GH RALU DR @/HDH. DXLS S H G
Z L WIKYRHP R LDH O B VD& LV WEDHQF ZIH[ D@ KIDHAWHWRPHL Q L P X P
UHTXLURPHQWVWHUHRIUWEAH SRXQ@3NO ORZGIGH U
VXEGLYLWRIWRNNFWEZRBD[LPXPROREGGMKNSYHFLDO
S H U PYLKVDEDHD SRXQ G\Q O DWW K RENLIHHGHO D &V K L V
V X E G L WIK\EDGROB SVORS H U RVGVLKEQ J KWLV HQKRZWURQDO
6\ V WRIIRQ W H ID\QWED MQALH K Z D\ V

'"HV S WWH AR BGRY LR VRG W L RROW KW VIV@DEK H
D[OVSDFRQBD[LPXR RORBOGRYLRIMXEGLYL\RIR@LV
VHFWD R SHFD O Q SIHW PZ KL PKK DID[G L I IHVWWKK¥YH KLFO H T V
UHJLVWHIP WRW G K L DEEN J L V MWHHHIUHRER QWM L FFHO WAHK H
SHU R KWEGIG RPRHIRE D Q X DIRO O RZD RIHV VREEH VV XHG
W RS HUWRD Q V HRUIREYE K L RQEHHNV L J Q RWRGWSGHW D W H
+LIJKZB\VWHPWKIIROORPZHINR BID FKHKLEQHWQOHVV
DX W K RAULH B GQDIKSH R Y L R MRYWE G L YUWIIR@ZGHLQ K W
O L PRWWR O H UFDIDR WK DICROAS SWR S H U IRV RBL J KW
(LVHQ KRYW UR\Y BVBIIRQ W H ID\QWED MM H K ZDAK IMS HFLD O
SHUWKE®W VXRWKRO O RZHIQUB QERQ GLWLRQV

$ D [ OMU XA INBK L Q ¥ @HH H CHRRmU H YD Q G HIPH
WKIODWCHP D [L P XIRI RYNWL JRKMY RRAR UMKD Q SR X QZXKWHQ
UHJLVMREB HGQL PXWPRXWL IIKIYRRARUMKDQ SRXQWKH
SHUPHMK EGO—

% D[OMU XFINDN L Q ¥YOH{ HDJ (BBITU H VD [OHD L W
W KIODWOHP D [L P XIRJ R¥IWL JRMY RRAR UMK D Q SR X Z&KW Q
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UHJLVMVRIDPH QL PXIPLIJRKIW SR X QW KSH U PH M/K CEGHO

& D[OWU D V¥ WHRIL DR GVHIUW B DA FRORHEL Q B MDR Q
PD[LPXP RANL KQRAVRUHKDQ SRXQIEAMY WGGHGY WD QFH
EHW 2WM K@ F DQ@HW KNHU DIF QURKUHH D [UIRHW KAHU DLLED@IRID V W

| HHP\WM D V YW IGHH D URIR/YIR b1 D F R RRAWU D F W IDRROROM V V
W K D QH HRW D V XA IGHH D URIRIW H G X RW LR S R X Q @WK H
PD[LP X B RANL MAWNEGD G AK S H U PHMK EGIO—

R ® R UH OMU DV WARLW DR K BAFUNDALFORHEL Q DW LR Q
ZLVDRD[LP XP RAZWL KRR UMKDQ SR XQIUR Y MW
W KGH. V WEDHOVE BiM K BUDY/@G DIVMIRHW ZIRR Q V H ROMMW BIQ G H P
D [OHE'® H D MW HPM D V XAURHIGHH D URIR/WR B D FRRRWU D FW LR Q
R IDI R ROMW Y D QH HRAH D V XM IGHH D URIRMW H G X RW LR Q
SRXQ@WKPHD [L P X P RA/M/L NKKNEGIOD G H K 1S H U PH. MK CEGIO

1RW ZLW K VWHBERFNVR ITFHILHKWR Y LRVREGLYLVLRQ

R IW KV N F WDL\R Q XAFWIDAFORHEL Q R WVLLRMFWID K\ RMUU DL O H U
FRPELQDMWVHRIP R UHRBEBD WD[OBNILVMMUHGRXQGV
VKDEHDOORWE B MW D [L P XA SRXQEAVSHMO@QXDO
S H U FZIKW WK DH) © LALWWWKKYHH K L FUOHH LY WHB WRWE KLFOH V
Q RWH J L V IV K B FSR. QAK L FRD WWHKSH U R/IKWBEOHTF R P IR LREQ
"DQXDIROORZKBOWIHV VKRB S HU RWE VL J QRWRE V
6 W DWEREQJIKZDXEMNFWROORZLQJ

) 7TKHHHRW IDH) QX BOPIBWRY LGHEXEGLYLVLRQ
VKDEHD——— IRWY HKLEGIBDWXRNVR SR X QIBQ/G
IRUHKLEBBWSYR SRXQGV

6HE 9 6 $f LYPHQWRBDG

1 20(5:(,*+7:,'7T+ +(,*+7$1' /(1*7+3(50,76
)((6

D2YHUZHRYKWZLG®IKY RY HEMHE QREWHKU K S UIRWW V
2YHUZHRYKWZLG®IKY RY HE@H QREVWHKU K SHL U IRWWAE®IO
VLJ@ENG KRR PPLVVR EGHRYHW IKHR PP LV V LIRIHDQWY
FR SAK EEGAH S QU KRH I LR M/ KRR PP LV VR R QE B F DIMSLRUR Y H G
E\WKHR PP LVVLRFHRS UR Y LGXKE V H FRIR RLIVF WL R Q
FRSAKIDODE R Y D L @ QEKMIR Z lY®I.K LIFQ®EX VBWD Y DL ORE O H
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LQVSHROYAHRRDRIGODAQIRUFRPHOWIHIRRISHUDDNLQJ
WU D HWQ U RQUID AW PR B WR U XRFRIW RIRUWHRHK LWEBHH U VR Q
WRKRMSHUPLRS HUDWH HRMVKZAHLIBEWGWRGLYLVLEOH
RY HU O B QKBMIKDKL\WH WW D EE\WMMH/ GWAQJHD QWKHESDO! H H
R+——- IRHD WK QWAHFU RIVW-— IRDEODQNHW
S H U AL WHVS kMY MH HR DI O HBHHOND MKW K\IEEHO——
IRWKHUDVQDWGSG— _ IRHDKXKQWKHUHDNYWREWR BQ
FDUW@QQSBOPRWKHHOWDWHM/\WRSH UIRDOWHDDSSURYHG
UR XWHE HR E W DILRZH-G— IRWKHUW WD P Q&Y
_ IRHDPBIKGGLWLURIR¥OAABRE D [L P XIPR | 7TKHHH
| RDI O HSHW W K\EEGED VRI@/ KHHQ WODUPHRHW U D R Q H @V K H
DSSOLRBMOWS O URMPAWHFNU PPIDAD SSIRD QO X P ERIIU
VSHFWURKWHWKI ZKLFKKDOHU HY L HZIHVEKH J DW @/ K H
FKDUDFWRH WIKUHR X BXHB/ K\WM\ SRHIIH T X L S AR-BGIW EWW I6H
DSSOLEBE@VKAHLIRWL]RIWK¥HH K LFRBEBG®HRQVLGHUHG
VXIILFLIHM\VORWY KR X WIHQ X HWV WHHIBQRIZUDQVSRUWDWLRQ
VKDROD@HTXHWWHRPPLVVERQIBX@®HWJILQHHWMSHRWLRQ
W KYHH K LO-ROHIQWBR XIW BAK L BKH R | ZLE86 GCGEGMEBKHRYVW
RWIKSHHU B MNMCOHR DWBP D Q X | D FARPUHRAD GRAV KOHRUIRGD/Q \
VLIRMZLWK R¥NL IJBMW OWWWK D Q SRXQW KH N KDEMHO
IRDQHQJLQHHWSHAWDRD X XOWM KR L JKRXWWR
FRQG XIFWLHK) VS HBEWLRER MK B QIKRVXW KRR Q GWKW H
VKE®O SOXV SHKRXKHD BIG G L VKIRXMDIX L, UM IGH
YHKLFQGR R2BLJK S R X QRGAVR UBHX @VRPRAR UMK D Q
SR X QWKAD J L Q H-HQW/ILSHIFHVM IKREIHO , W KYHH K LOFQGH
ORRPBLPRUHKDQ SRXEXPRARUMHKDQ SRXQWKH
HQJL Q HHWLSHIFHWILKREIHO (AWRKHKLIDFQGR BB L JK
PRUHKDQ SRXQGRAH JL Q HHEWISGHIHHM KRE®IO
7TKNWXXVBEW RPS OSHWR® KSHH U EIHWOVV X BIGLWR B/ K H
LVVXRM@E@SHH U AOL@/'S S O IZKOIRQMH K LAHDLIH K V S R X RAWV
PRURWY RUWRUMHHMYZLGWKKHLJKWDIQOZAH WMWK H
&RPPLVVDVRSHHRHUW IRLQYWBKREZER QQ L PEXKFPY H RD J H
IRGHDIRUK MX¥RDFFHUVRQ IRGHDIRUKMXU\
WWRZRP RWBHUVRQGE IRBURSHED®RDPD W L \RXQN
RDQRQFHUDVK

E2YHUOBRQUWKWHMOWMURYLGXEGEVHFWLROQY G
R W KW VYWNKHEGCH F H WREBOND@ @ H U OFHHUIBPWAR/O OR Z V

)R HKLRZQ WA U DR O/HHP L W O R Q@HAD QI H H W
DQ\ZKHW K RVEH JK ZDS\S U EYWISBHHQRFUDQVSRUWDWLRQ
, QV X FFD VW WHH K LFFODEHHR S H U DIWBKG. Q WQRLYSH U OSHHOLI RVLKWV
LVVEMGKHS D UWRPHONVFHK LFRBIWR+—— JIWKH
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YHKUWO H HHW R UHD HQ WAKHH U BIS\E O IVKIMPWH WWKK H
&RPPLVVRRRMWEBRHK L AO/S\H AHHDWOW LR LLRPWAXRANDKRFZAH. Q J
PLQLPKRYHURDIJH IRGHDRMKQMMYWRQBHUVRQ

IR G HDRMIKQ MWB/ZRPRUWBHUVRQGSG IRU
SURSED MDD @AW L RXQND QR QHU D VK

7 L WMIRR WSRHK L POIQHIWDROY LVLRQV

6HE 96 $ LYPHQWERBDG

T )((6
D7KBRPPLVVREEDWHRO O REHHY]

IR D QRF HU W LR MFLDIV@HHO YO D@ NDHIHW LR MFLDRNGHH
D ® [H PBRK LVFIOW-OH

RH D MK F XIUQ W BRMXASEE H U W IR MADW@DIAHO YOG L Q J
V D O YIHIHWV IR WHBANABHH

IRDFHUW R WA-IWWBMWW D Q-V+H U

| RH D PR/ VL J QRADYGIW X IUQ W MRMYASEDG H UW IR L F D W H
W LW-OH

IRDG XS O FHDWHR WFIDIWHHO XOF ID@QIMMHIWHW LR L F D W H
W L-W-OH

IRDQRUGLG®BUW LRILWD WBMXGEERWX UUHQJBHU
GLVWLEH WL IYHE+D W H

| RILL O DQ R WRLN HI F X1UQ WY B-U-H-V W

IRDFHUW IR VHDW RKKIHH F RRIMBERAH S D U WRPIHROMR U
IHKLHABHD PR WMRHK MAHDHU B KBl IGQV-W

| RILL O DQ@UV V L J QRACY ® W X LUQ WY B-U-H-V W
|RDF HU W LR MFICRWEMBY B F X IUQ W MDEM WA OHDVH G

IR DF HU W LR MFIDVRMIA R WNRHUK LOFFOTHK [EWBYGH W H U D Q
ZLWIKQ D QRLWDIO/ WUIR@/ABH 6 ' H S D U WRRIBIKDWYH § D R MUQYG
H[HPISMRPH J L V WHHB\WW R¥IRE AW L R @V KW I/ Y RHHH

IRDFRUU HFHW WG WHBAANDHH
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7TLWERBRYVEHORZPRODL@EWH UIHXLE OHV
6HE 9 6 $f LYPHQWRBDG
T ) ((6
D7KBRRPPLVVYLRBED WHRO O RHAIHY]
IRILOD@ISSOL FOIWLEIRQNY W IRIMWHDBNABHH
IRHY D AMHFXUQW HUIRANWWEEOF H U W LR LV DW/GHH

IRDFHUW R WA-IWWBMWW D QVHH U

| RH D PR/ VL J QRADYGIW X IUQ W MRMYASEDG H UW IR L F D W H
W LW-OH

RDG X S O E HIW HR MH BAADHH

IRDQRUGLGBUW LRILWD WBMXGERWX UUHQJIBHU
GLVWLEH WL IYHE+D W H

| RILL O DQ R WRLN HI F X1UQ WY B-U-H-V W

IRDFHUW IR VHDW RKKHH F RRIMBERAH S D U WRPIHRQOMR U
SHKLARHD KV WH)®R Z P RE ID@MH U VYIDK QFDIHU BK B GQ VW

| RILL O DQ@UV V L J QRACY ® W X LUQ WY B-U-H-V W

IRDFHUW LR IERDNDIDY OWHKHH F X IUQ W MRUWHMWYWH U HV W V
KD ¥R W@l O HBMVH G

IRDFRUU HFHW WG WHBANDHH

&RPPHUBLMEUMNQVW
6HE 9 6 $f LYPHQWRBDG

t &200(5&,$/5,9(596,&(16(&200(5&,$/
/($51(598(50,748%/,),8&%7,617$1'$5'6

| 7KHHHR DN QR Z OW EDVG\S K H HR DV N L\@ BAKVIHDDEEK
S 7KHH HRD ® Q G R U WHHRANHEBIO— QN KH
HY HQKID@/S S O LB DEYWIAN KMWH. HR AR V- K\ KDES S O IPIODQRW
W D\ KNH-DVIWBILR® & H B VMR Q WEKIVH R4+——— VKEGDLG
E\W KOS S O EFD BUR-K\M KOS S O PIVG W H G\ NDLYD D W'D Q

DS SO LG-MWROS S HR W KHF K H G\XXDLHABE W\K-H—
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VFKHG KOHRU | H X\ D& YOS S O KD/ YWEH S D U WRPIH Q W

0 R W SHUK L FDOBHIVD VIR X QWRIWR.IFID Q F H ORO\D WHHRQAW K H

D S S O DFSISGINR UMVHN L\© BW W H—— V FKH G X-OHRQUK D W

W HALME ©X V HDGS D B W KWHH VWS V IR ID @ Q W H USRJBIRWKHLE L W H G
G X UWQODHG P L Q L VRWWHSHY R R QRGN B DWW V

6HE 9 6 $f LYPHQWRBDG

t $33/,&$7,2258&200(5&,$/5,9(576,&(16@25
&200(5&,$/($51(5718(50,7

7K B UR BHHHU
$ 7KHRXUDIWHR DFRP P H UGW DB UM MQO\EHO
S 7K MW 2\’ DU M K [EGIO— CONVKRQOWWDQFHYV

ZKHWHDS S O VKINQWLY®HRHG P RQW VAL F HEQ KMHR WHBQ
G XWHK EGUH G XEHRH G

% 7 KHH HRDF R P P H LORH.IDWEHHUW BRAA—

E :KH@OLFHR\BHIH P LR\ BB HRUKHW KL F H QR/BI H T V
SHUPLWWPAANVYODG G UMWY V L GHIDE@HED \RHW KR V V
PXW L OR@/H RY URKIBOWLFRRIBHLU RALIOH. F HRS HH P MKW E 8
IR UW KZRWNKISHR P P L V VD RE$HIIOS H U VREG X S O DAFW G V H
RS H U P QWW/HD FP-D Q MAH R ULIKX E V H FDIR IVRKYLIVF WLKRHD
|HHR DG X S O DB YREB\HU P K\ EGIO——

0 R WIRHK L FXOWF KODEM AD |
6HE 96 $t LOPHQWRBDG
t 7$:,0326("

D 7KHUWHUHPBPSRYXB&QKKUFKDRWHW P R@OEFRWRU
Y HKLEADWH V LBMMIW KHL RIV X BKKUFKSIOMBEBBHUHLQDIWHU
SURY LGHEE R RQWWWHY K EGVAS H U R-AVMDNHD [ CFERGRNY

)R QR W KRHRUWRHK L EW K IEXWLE HU ARHIWWHD [DE O H
FR\RWN KR WRHRIK LR @-H—— IRBID PRWYRHMKLFOH
ZKLFKHWHD OH[IF V8 MPDOWH DV XUWNMDVSEX U F K DWIDGRRG
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RW K H DZETKH B M @ HQ K R Pl Q W I IEWOX E MHE /[ D W LR Q
X Q GHXE V H FARIVRKQLWF W L R Q

E 7TKHUWHUHBS R XB QQKKH AHL W WIKQW DW BR[IV L [
S HU RMDRND [ CFERGRNY

)R D QR W KPHRUWWNRHUK L EW K EWOL$ H U FRIVY WHD [D E O H
F R \RWW KR WRHIK LR@H——— IR B D PR WRIJK L FOH
ZKLFKHVYRDOBBSH U DRV RH#L UV L VW BWUWIDQQIV IHUULQJ
DU H J L V WWRX\FPKRRAORHK LSFD\B B 8 H U H L © D RW H{J A ISRV
X VW IV[K (EGED \D E B H H X.Q/\GRAHD P S R ¥ MG E V H IDRIMRIQL V
V H F VKIDRE®! H5@ LREW KYHH K LIFD $10 H DWW KDMWS X U FK DV H G
O H D RHRGN K H DZET\XH B M GHQY K RUAW P Q W @ & V FFID WAHK H
Y H K VAKX E NWWRFDW DXAVQ GUNE V H FARIVRKYLWF W L R Q

(11HF WRWH V
6HRF  ())(&7,9($7(6

D 7KLYVHFWOL.QR&HF ¥ WKURXJK ILVRBEBOU
DGMXVWBISQ WY UD QRSP IHXBVP WKOMMOMBNIH HXFESARSD VV D J H

E 6HFWERQWKURXJK '"HSDUWPIBRWBHKLHBHYV
LQFU HDMIRWERHK LBEOBIF KOODENW HD | Q FU WBYMKOOINHH F W

RQRDQXDU\

F $ OWH P D L\QH FOAM KRIWYOZEN 1H HRFQX O \

$QEG\UHQXP EHBOMQUIH F WRLW &M 0 BH) X P H U LFFRDJQUGH\F W
LQFOXIQWHBUKRIHW HRQE &G M X VDNDIRD W KW R VWD & W
DULWKPHR/UWBE BBW\

0 -$1(.,7&+(/
$1'5(: - 3(5&+/,.
5,&+%5% :(670%1

&RPPLW@HSHD BW 6H Q D W H

',$1(0 /$13+(5
52%,36&+(8
7+(5(6% :22°'

&ERPPLW@WHSHD BW KR XV H

SHYRQRULHZIDWHVLGLQJ
6SHDSIBIVLGLQJ
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$CGCGHQWWRKBHS RBRPPLWWRIGIIHUHQFH
TKEHQBWRS RVWRHGR X WHRPHQBXEHBQWLWOHG
$ QD AWYH O DWIRDQIIDBISUR S U R VW/EKFS@RIRNY HUQPHQW

% \V W U IRNKB/B & D LQWQOWDDMYPNHU@LWEXHDHRI
QHYXEVHFWBRHDEROORZV

WEKH) H[S HRWGEIKE O DPIRYIMG\K H WUDQVIHUUHG
E\WKIRHUJHBRDWR KHHQRY(GXFDWIEREIAM HPHGLDWLRQ

VKDODIHY WBM(E X F D WXEREOEH/HD SS U RBR L DBW MIBQ G

SHVRQA@RHV6HPFo (G X F D WOLARVOXHV/GAXHEFGHW b RIEDQ W

0 -$1(.,7&+(/
$1'5(: - 3(5&+/,.
5,&+%5% :(670%1

&RPPLW@HSHD BW 6H Q D W H

',$1(0 /$13+(5
52%,36&+(8
7+(5(6% :22°'

&RPPLW@WHSHD BW KR XV H

3HQGWG@BKHV\WKRWYKHH SRMWWHR PP L\RWWR B | HUHD FH
DGRSWHSDQSKRIYH U J H GHHP\D QUGKLHEDD/Q GD \ \Z K L F K
GHPDADA/ X VW ELVDHIEB Q VW L\ X WERKDMOHSINR FHW B H G
F DW @HRD@E KX H V \§ K BVQIOHH SRIMWWHR PP LW WREIHUHQFH
EMDGRSWBGHFLIGWMBHI L UP DAMDYHLD\V

TKRYKNRWKGKOHILUPDWH Y H

$QGURENVWIRUG 'RGJIRIKVVH] ORUBRIBMGULQJILHC
$QWKRDD B KV 'RORFVVHXQFWLF OURZLRRXWQH\
SUULRIRHODWKHUVI 'ROMREDLWVILHOG 1LFRERGORZ
SUVHQOXOWLVWR "XUIRBKDIWVEXU 1RWWEKW QDLW
SXVWEROFKHVWE (PPRQRWSULQJILH 1R\HRMROFRWW
%DUWKROHOPHEZOL )DUODFEHRRODUQHY 1 XIHRBR XWKUOLC

%HUERIER RRVNL *DURIRQWRVH] 2GRMXUOLQJIWRC
%LUR®GBUIJHQQHY *ROGMRIBRFNLQJK 3DMRIRIQGRQGHU
% O DRA(NV/ V H [ *UDQROHULFKR 3DWMRUFHVWHU

%OXHPOKUOLQIW +ROFRRIERUZLFK 3RXHFKLQHVEXUJ
%RQIJBOWQPFKHVW +RRSHBDQGROSK 3ULHWRWQIH\GIRUG
%R\GRIKDPEULGJF +RRSRHIOXUOLQJIW S5LFHIRUVHW
%UDRBILOOLVWRQ +RXJKRIR/YHXQFW 5REHRIBDOLID]J
%WURRBLFKPRQG +RZDRBXWOXOL.OMG 6DWFREAMNWNJGROSI
WUXPRWKHBOEXUC +\PDRBRXWXUOLC 6FKRXLGGOHEXU
% XUNHUDWWOHE -DPRWDQFKHVWH 6KHOBIRIGGOHE X!
N XUURIAWM QGVR -HURPHMUDQGRQ 6LEIRORY HU



-2851$R)7+(+286(

% XRVYRRGVWRFN
&DPSERHOMRKQVES
&DUBRROHD QLQJIW
&KD RI@® \VOR QW S H
&KDRBKHVWHU
&KDRBROFKHVWH
&KHVDXQWH WA D Q
OLGGOHWREQJ\
&KULRWRBWIRUG
&RITR¥XLOIRUG
&R®RHDUWIRUG
&RQBRRERUQZDOO
&RUFRWOHQ QLQJIV
'"HPURRZ&RULQWK

.RUQK HRIYHDW W O
.UDV @RER X WK
%XUOLQJIJWRQ
/D % R XRMWQ G R Q
/DO ®RHKHOEXUQH
/D/RQBBIR X WK
%XUOLQJIJWRQ
/IDQSIRIHUJHQQH"
/HD YR MWD Q\GO H
ILSVREWRZH
/IRQBRLHZIDQH
0 F & D URVBKWS O E RQ W
OLKDR®DODLV
OLQLRHBR XWXUOLQ

7KRYKRN R W KGKQHH J D /WM H

$QGUIRPQRHOO
% DUWPMH\UID|
%HRNWRKQVE XU\
% RAK@REHVWPLQVY
%UDQREBRUJILD
% UH QREDRO FKHVW
% X U G LMWBW W O D Q
&DQIIRHOGWD YH Q
&DUS HRFWGIRD U N
&DVRORQWSHOLH
&LER M XUOLQJIWR
& O L | IREHGN C8DLQ\G
&RUBRMNQFROQ
"HPDRIQRVEXUJK
'"LFNLQRURMOEDQV
7RZQ

'"RQDKRAHRUWK ILH!
(OGRIBWDUNVERU
*D O | IRWo\N LTRHE Q

*RVORIDRW WK ILHC
*UHJRRWDH. UILHOG
+DQRERAHUNVKLUF
+DUURWBKQWWHQ(
+HDGREFHNUOLQJIV
+LJORIRZHOO
IDERWRUJIDQ
IDOR@WRUULVWR
IDURRHHDQNOLQ
/RIDRXXUOLQJIWF
0D J X IRUBHK W CROLQ\G
0D UF RW:WRHWHQW U\
0DWWRIVOWRQ
OF&DRQRQWSHOL
OF&RRBRXOWQH\
0F)DXRP6 D URHE Q
OF*LEB®ULGSRUW
ORUJRQLOWRQ
ORUULRROHI\QQLQJ

6LPRIEUDIWVEXU\
6TXLWRBQIMHUKLO
BWHERRQXWOLQJIW
BWHYRHQWHUEXU\
6WRRPHXUOLQJIWR
7D\ORRBIR OFKHVW F
7TROHRPRUDWWOHE
7RURIBIRUHWR ZQ
7URLRRWDQQDUG
‘DWHYD ®KKDUOR
"KLVRWOHWKHO
"KLWPPRRHQQLQJV
‘LOOLPMRD LW M\
'RRE®LDWHUEXU\

0XOY D&MD KD N
%XUOLQJWRQ
20LRHEBKLHOGRQ
3DJRILHZSRUW\
3D UVRIDWZ E X U\
3SHWHREBRQUHQGF
5DFKHRRRQOLQJ
6DPPR®DVWOHWF
6KDRBLWWVIRUG
6PDRKLQRRVNL
6PLWKHUE\
6XUSUR®@DU D U C
7D\ORROLOWR Q
7HPSOHRPPQRZQLC
7TRRRBVSOEDQYQ
‘DONRIBIZD QWR Q
‘LOOLPPUD QE\

7TKRFHPEBEYAQWK RWAK R X D IQGRVR WL QH

%URZQ@BRDQDO

ODVORDRKHWIRUG

SHDRUIOQYLOOH

*UDKRPLOOLDPVW 2 %YURHQQEULGJF :LOVRIRQGRQ

S5HSS QG ULPRUWRZ HO S O DKIXR®YROORZV

SODGBBSHDNHU

, YRWHD IMQREW/G LPVRO L ZD WWKMH UPR QWR U &R X W
R QV W IDHRH-W OV WF D Q @ R\ L ¥ B O IIRCIRW X PGB B V
FRQVFLRXNMRK RS HR RODF O ZIK HIQWM XVWD VERXIOY H
EXMOKNBRIUDPS
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SHSSUVHQRMNOW LM RO IDIRYROORZYV
SODGBBSHDNHU

,YRWHZRDOXRRMBLEX G ZHB®Q DE QEY HF R J RIMWMLIR Q
GLOLZRGAW KER G \FJR/P P L WARKE HY,HJL WHR S R O RR/JKH
9H U P R QA IFLL\O/BR REHX Q K R XG/HWE RV K*HR Y H U QURIUAND
UHV SR QMLEQ@SOWIIRQ®E KR WHROX FRH B J U FR P PW\R
OHD UMQWK B QLP\JS D UGV KIHD PRIR Y H U VILQ KAD R QV K H
$GPLQLVWEBRWKHRW MDD PRHE D \KDEP D Q 1HWA\D \DWI L QB
ZD\WR QV XRIGINN P KIRX \ZHKGE& @ HQ G GRZ\WY KFHR WMROX F K H U
SURJZER ZPQ H YLHUN HWEBHE 8 U P D QGIRAVMAX\HS HUV WD Q G
KR Z HJ RKMH WDHW KEHJ LX/HID FZHD WM Q W ISUWHHAB\L FEW BIVEPCSHD R U H
H D RKX \D QKEY HWH V S R 6 W MEAHHQ\VFW DDN® FWULRIBGL QG L Q J
DW UKRIO XWLRQ”

SHSHBRMQRIHVWP L G VHRK IQURAAYYROORZV
SODGBBSHDNHU

$ ORW P SR US/RIDQ WH | O H RWKELEG WHAZDAH Q MHILVP R Q W
D QW34 U P R QEAXBWWW/L V VIR QU L VIDIORDFOAX W GRQHVSRQVLEOH
FRPSDVVWRQDQWKWKRWREVLGEHO MWHKH R J QBIFI G V
W RHS K D \REXGUDF D U DX K\DX\8 S B B WRQHH HREIVQ G LY LG XD OV
D QREXAR P P X Q | MVIL AW HDE D PID Q D2 HWK R P H ORI/ KW K H
EHILQ@®LWESD QGHPZRUNHAHGWRPHQGLY LAXR2 BV H
VKHO WERW SO\ § R S/STEW W DY F WALD G L YEXGXWDKQ W O\
K R X VLHI6 R WHIONVK\R X RIHR D NVMX S SR SWD®MN; L UHRWDR U
9HU P RI®W U J KA KWVS QR J WIRPHK HZ D W U\ MWRHWOHHSLQJ
EDD/QWHQWRMFE U UKHRQWHHOY L @ H QY WARRGARNR URIVKHOWH U
7KLVMW QD G H DXQIBW@ K X P DRUHP S D FMQHEA. Y LOBQX@®LO0EH
H[W U H® HI O\ FREDIAR P P X Q D O\GH Y YSLLFRIY LVGRIRIW BE L W
PRUW L FDH) BR R U G L @ BIWEREHLFRRX\B BV H F X WHR® N Bl
V P R R W/ KJHDLD NRIWDLEROOD § R SVSTE X\ WHWDHANOGIW P R RW WU V
RWHPSRWRXWRQW RN UHOWRIRR RWALYL@KXHADUV
7 K 12D W KHD U & R WY A D \EW,W DS RR ' @WR

SHH XURBOUDWWH[ISORHRUBRAYROORZYV
SODGBBSHDNHU

7 K LW KKHD U &Y RWYWD XHDWRD Y LI PWH\HD UW KER G\
O\ \HYRWR G R\@ MASH V L MQLYYHHYV W RHEWEF IHRAZ HY,HU
DPGHH&OVW KWEHKXSE JD I/ § HRAWVRAX/G JIHQE\W IKORR V
VKHOWRRODRHDFHEGLQGLY ILEOORIRWP P X Q LMW Z H@QEM
FDOPMW®RHOS O HV KEDWR
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SHXKDSRIKD VMR QWS HOSGIDK IPBRAYROORZYV
SODGBBSHDNHU

. Y RWHHW R X S S\ KM S R U\QIR WZ BMKGE QINQ DH V VDRHED W V
SURJUIPKEXG JHMD O X BQWR[S UWKR\W H DLW R NRIQ
W KLH) D G H RYRDMEIR O O FSFO/MDIQMG! Q G WWRIU D Q 8 HW KERM
W KKHR WIH@BR W EFR M B HR SO® @ R K\D 8RR Z K WIRH B 19 G
DPGHHERQFHIERVWGHR PP X @QIOMP HUJRQBD QL DOVG RQV
K HDPDVKH R Y LZGHRJUIHO U WDVGA HDVQUGOGE H U \DV\B H B B V
SDQGHRBRUNIRKRH WEMAVP LRIEHW 2\M K@ SDRW V
SRV LMQLYHHV VZ PIAEHY N LDQWB K R U BHOK R XWRRB H -~

SHEXR®RHDUWIHRGG DKIQBRAYROORZV
SODGBBSHDNHU

7KHJRRRNVKR XV HO HDVWOWW MPQE X O W L O B HHBA.GVHH
FXOWKBHULFQ®L Y L G®XQEH OM @Y W URRIUBNV MIKRDRAP H
RIXWKR®R®VRFREHD U@N KBH) L VB W® W KRR RWD V L Q KBIIB O W K
SUREPBPH [SHQMDRHKNRW WIKFRRXIW RRY WRPHRQHV
KHD @/ W UR NHKXDHAY HQ VEH U RAVQRHR X V H K R/Q GW KLED J
PRWHXFEUHRJIJBR O \WHPBQWH P EHIWMEK VDELGHWLHYH
W KIRWWHRX F KIRXQ GBEMDS D BW R G®LV F X Vi HRROX OXGN
W KUHH O D W E Rl @A\ZIKIHEDO WBR X VYV /. DEN XRSOH P HVQ \W 1 Q B
SD\HUW D QKX UIDGR KBW D WEHS S U H WIKIHRVYHH V WVAK DKM
/HJILV ORDMMIRK R QHEE U HWR/RROW KUHR R VX RHRVX@W D W H § V
FKDOOBQNKIMQWHUWRHEWDA®Q@ERXVLQFRQWUDRW
GLVDSSRWORNARHYGH U QRAFRA W D WIKIPO\D BERVIVYLQJ V'
WK URMQIE®H UL Q YHMVMVOMHHOQRVPH U P R QW BRRROIWVIRUWH D W
WKHVMX@QH I LFFQB@GW J @ IDI\WAKEDWHD W U DI B BERQ W
E X G JHIR S R\QIF@ XLG FQUHHDPHHUGI UIERRWLV LW ¥ DUFHUDWLRQ
HPHUJNE@BY KKIQVBIQBG G L F\QW RFER P LR Q W.KAL. &6l
W K6V D & M iR X D U DV "ME MAU D Q R IDVBIERUP R BWHY VR XV O\
KRX\LIHYBEKE SURJUWRD OWRGHV D W KWAR D UNKKMP GHU O\LQJ
FDXWRHKRWR XV HOHEHQHWIRAHWE X' G 1LNYVS D UWHWPSRUWDQW

VWHEP O ILO/VBKXNLHY -~
SHSDOIHRWIDUARZEG[S ODKIQBRAYROORZV
SODGBBSHDNHU

, ZLQ®ED DB*R Y H U DR U H V QAN MBE X G W MBMER W

U D MWVHRHUAH HD\QIGD TR RS3J R Y L NRIIRWYOGHY R J UNDKZDA/D Y1)

W KE.X'G JIHRWG U R S SWKEHD G & U K DIB MK D G HVY W PRHH CR/QW K H
ERQAHW KHJLVO B RXQIBERK WDKRRH U D FRSXKIR P H GHIWW U Y H
DVRX®XW\ ~
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SHSSDQ R HUNVWBOBMK IQBRAYROORZV
SODGBBSHDNHU

+HUZHVLAR QF O REBEQY L RHS/DNV VR BJILVODRLRIQDWLY HV
UHTXIQHM QGYRIUFEBKRQGRIRGUORRB QD WBIDLW O
EXUGRQN2UP R EW.HUFW H\W B [DEYE HDWF URBQKHFW R U V
‘KL OWKE X G JFHR) WPDR Q¥R UWKIR JU PPN Q WR\E SW K WV

X QV XV WDQ BWDHBNGRP L O OR RVK\E\R-D D DIHO/O R WER\W B G
SRVLVLRGWWDIEMH U QW B Q R/L Q WAKWIM-HS U R J URDUPAR
H[S DIQ[E& V \R QAWK DOM IPGW BU H G DO H PR@V KRHQKID QAH

D UGIH V S HR B RUZHR U N MHUW QI KRV KKHDWQZEHD UGHU L WL R B V H
Y HUEZ R U NBZDA RPXEW DODHG DBFS HD NRAW P L O OZHK® Y H

K DW KRS S R U \W & B DK, XD Y/HILVPV KV DWER W V\DUQDEFHWDD L Q
UHDRDGWNLTZAH B | BD MY KA N J LV R DWWHLPFDQR@M KEHD O O

+ DEL@Q/@®[HPBHAPQ O L WiIDQ V DRXBX U Y LEYHRQYUMIW RBAV D W H
L Q FRPRDE LW ®DRX & B QWR KHD F U LW IKADMRYL & IDHAHD G R U
RXIUHH GA\RPLKAH WHR GTRH P L O OGRQQ QWKW K HR H
VSHQEKQEGRBIFG Y OR BRVD DDWWR GV KEHK F N MAWP \ KR S H

W KDRW DHU H WDQD@® X Z HE D Q. Q DSXOW LRBYE LI ITHUB QEH V
FRPW R J HW& RVUKUL JW WLVOR R QW KPHH @ QR P HBDQW K H L U
IDPL@KRRAH U RH B YWHKKH W L\PIDRW L LIWWKHALR/G HPVAD VIR U H
JUDWLWXGH ~

SHSRQRILHZIDIQIH O DKIQBIRYROORZYV
SODGBBSHDNHU

, YRWH® QV KELX/G EHHW DIX®/IHN AV L W QFYIHY VWRKHDBNAOWH F W
W KQHH HRSIVH U P R QQWEHAURVX U W R M Q WY EX\S S BU W YUD@E
SR O LW KHB'WWS B R § O BIQHSY HAD\ -~

SHIOF&D@RDRQWS HOSGIDK IPHRAYROORZV
SODGBBSHDNHU

7 K LB/X G JHHWO K W& UINQ ER RSSR O WKDIVE @ Q WIFP Y Q \
9HUP R QW XMINAP L VV DQDF FH S W DEDMS R/ K4$ KRXVLQJ
SURJUREB XPR WX O Q HERERMHPLHP\E HPW U JHQKEN OWH U V
ZLWR\DQBHDIOW RMF F H S WD GIMMYRMMFE F H S\ B & QMK
UHVSR QWK IE\L Y DEIEDROL\RIGR XL WILGMY R ZLOBYR W
DFFHSWQERXVL@KLOGWYRWFFH S \WDNEKBE WG JMHKAD W
U H | ODUAHA/\S R & QUBIRGAHR WSHURR J UDRWR
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SHIOF&RRBRXOWQSHODKIQBRAYROORZV
SODGBBSHDNHU

- K L OMK IDWHHD QAR RWBK LW BEX/G J X /G V « WDKR®'W R X Q G
VW U D Q JH [ D/FWYISAY R E OLMARK KSHD V VIDNVHEHK L O G DNGBH. V
HYHQWXEXGINWRYHUDGORDVH *LYHGHDUBOUHDG\
VHHGRZ QJ UORSHI) F R ALMYH QDAF R Q FHUMZHGE&E D F N
KHWUBDQXBXW \WDQR IW KH LW LDHD 58 H RWRIGGLSI K W
LQFUHOQOWH | HHW KH) N Q R RGRWA KHO HOFQYW D QB D U G

P L O GALARGEXDD UWR DA O OR B @D D@ ®/53/ H HVQZHD UMR RN L Q J
W RL YRIX U V HDO Y HWD L AKH. OGHRIVCROW K HDVUFHR Q W R Q@ K 16

E X G JZHR X W\D DIEHJU R DOGRHRR XIWL Q D GBALFVWOX DI @ R B/S R U W
W KWLIVRVNES H Q G D@BI W D [IHQIGI HOA FRQ VW EWW @ B & WW G H
GHFLVAHRKDNAD GW KV MV VIR GR Q VW LAVDXQHERWRANE L V
EXGJIHW B HDWIEIFREHUPRQWHUV ~

SHOF*LAO® UL G SRUNDK IPBRAYROORZV
SODGBBSHDNHU

. Y R WQHRSQV KELVB IOF D, XADHLTIR RFAR Q V F VM © BIFEX\WE J H W
W K®R\BRUM F R JIDQVEKS SRIKBVP D Q VBB UPRQWHUYV ~

SHORUJR®LOWRIO DKIRBYROORZYV
SODGBBSHDNHU

7KLIEX G ZIDW R QHVDW U HP HQ BRIRWD K® Z 8 UNR X U
IULHQG YSUR S U LDDOASLKADINS S U H FLIOLWX G JBHVR Y LISWI V
PDQPDQIUHDWR JUDG@IBQ L W LIRW/LGHN BRAREZ H YOHIYF R V W

W KLDAARWX V W D | D I D BW XZDLWD 10 U KEHE \U HEYWWIL@IY H Q X H V
D8 U H G ERRVEB/ DI R Q R FALKZWMY UYHH O\L NVHFOW ROLIQVMH O Y H V
R @W U D M HRAW@RDQ B L D GHUICHIDHU J X VKGR UV'K L J K\W B PH G

V W D@V D W LIRFDDWRPR Q V W DVINKHAHD RIK\D KR X/\AK D Q J H

L W\ KGH. U H PWKE_ R'G LKW D G Z QWKW D J J HQ FE Q B\DRV KR

E DV H @ HIUHRAK D Q DLAQ\ W E XIWRHD®S D WKL Q D KALWD®V K L S
IRKDUG ZRIHNIIRRIQWHUV

SHOXOYDQWD RIBANKUOL Q JS\CROE IQBRA'YROORZV
SODGBBSHDNHU

, DPY RWQ RVIR &BI\F D PXKHMWR WH-RQV FDIQ@WHLQ & K
X Q KR XMHG K BRIV QX VANVE H WIRKHIMDS R O § B\R EDHH P
FODOWLRGYRDFRQBUREOHP -
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5HSLRWRNBEKW ORI S O DKIRBYROORZV
SODGBBSHDNHU

, YRWH@®R W KEXG IHMWH F R J (RUW KKFDQZ ® UBIR (ENP \
FROOHD@WXHYLOGR&YGUMKHR X RWAKOH JL VOB WLDNRRW HG
\HY @ HF RJ QRUDANMNISER V LML M WWERR P S R (RAVQRELYG ZHL @ O
KD YRIQWKHHVLEHRWOW DYWHEXGIJBW W O ZDL\VL \D
FRPSURRKXWH/EKRILVEY UMDY RV LWWINRA) Z MBS URPLVH
IRWKHKWXKIFDDRGL O L BXQB MW REXG LNRE Y L R ROGR V
W KH S)iR D QWK WD VVRRWHG -~

SHSLR\HRA R O F RI\VS/D DK IR YROORZV
SODGBBSHDNHU

, UL WHR GLIM X S SRIWW.HD Y H V \W\PKE V& PHDW H @R XKIR P H
DQERPPXEDWNMBUYIERY L GHWW K$D \GM FDGHK D Y H
XQGHUIRDGRHES K FWHR J U/DHIMNHY V H Q] REWD U R VROHVW
$VVLVRRB X EFIDWAH UY DEREDS URY LBOIKNY QFHVG GHQWLDO
F D WDHDIGR PGIH O L P D YR D FOHH Z 1 Z HD UHRD NoHH U P RUK\M
E H VW DWRH RR OLGOW K A BQ H MER R Q WW® B MM K HN\LIDRSIV
LQYH VW BNHOMUNDLBBYS SRUWYV ~

SHSDFKHABYRXQ OL @ JS\(RDH IPBRAYROOR ZV
SODGBBSHDNHU

7KLIBXGERWP XFIRUPDQIHUPRQIN DBAR W@ R D\
UHIOWRRYX VKDY R UR R XHUR X EN G FHRW | HI G ¥R DOFG
HITRUWR WOIRE HF D BN SW WHR X VERWDNQAIIRUW YV
KRXVHHKRCGOXGE®LO GUE®R URXBW K KR Y VL@ XV W
| HZ/ K RZIHW NAK H P S TRARAD Y V@RID QS H R G H GLRXIVIL Q G
DVVLVWDRE@VEHD WV XQDPLUKXPDWHUYREBRXVLQJ
RUJDQL]DUBRDV @ XWKIDWUERMLUDERUNHYRXVLQJ
9H U P R Q\@HRWWH\DQM KBHD V DHUGX Q V X VW D, i -0 E DWK B W
ZHTUGF U HRXKIRX V. Y REENEL WWO-D RID Y D L CCD EFOUHG D E O H
KRXVQRZ DPJUD YFHROQ F HDERWGEHH EE LRIW KSH R @ H
D USHX W R X @9 YWH D & R\ KK D GDX@EED D QUXHFG RIW W/AMD W H V
D QFEX Q L F L SKODDYKHEELHMKK Y VRY'D PMHU D Q V: HVY WRDQY\AQKIH
H[SHQSID\ LR WW @M WHEN LGH P D Q & KQU P B QREX U
ORFRE P X QZ WG AR W KEHK U GWKEDLVE & K L I WRIXGUH D O W K
FDWHR FVBIO YQBPHAQ IR U F HRGHXFWD BVQ R BV W L\FM H\G
P R VRAD O, PF R Q F HID DRUEYIHS G L WIVRIDHMBE V W 2 A O ¥
SODRE@® D QX O Q HIHP®RY W H U V
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SHSDPPRWDVW GHMNRE IHRVYROORZYV
SODGBBSHDNHU

ITHWHNHHEBKWD T HNQGHEBELRIRXBRVWKOQHDER®YH
SROEWDMBVFWXORWORPHWBEQXWRW FKDQJWLVRXU
UHVSRQVWERXEWAK W LEWR 2D RMDWHMY SVRYV, YRWH
QR ~

SHSPDROLQRRMNIO DKIQBRAYROORZYV
SODGBBSHDNHU

, U H 1 XWRHL MOKEH DAMKI W L RUR RRRAMX O Q HUHDLERRRQ W H U V
7 K DLW K DAMID UGHR L DLIWWKE. X'G J X\ KR XYQ @& DLWZ K \,
YR@®R ~

SHSTRRREWBOED/RY Q[S ODKIR&YROORZV
SODGBBSHDNHU

$OWKRXIBHHR B Q\Q L W LIDWV IRYFA MDWWKESX/G JHFWW Q Q R W
DQLL QA&WK S SREXWG IMMWURBRYH U 7 K LBVX G UHDAWBYH V
DQGHHMZRUNQIQUP R @W HE® XU WMLKg8 LB\H R  BIHO DWR
ZD QWRH GS LQFUHMMYHIHHHWO R RXBRHVRRWR
EXWKH EDVIQFUHWXWWRXFKIPDIURZHGL®OYHBDLVH
W D LHDX W XHUDHV R H MK IS VIR PLYRWR -~

%LQRUBHUHMWLY MMRREHURUIUNKZLWK

20PRWRFEEGI SOF&RRIBR X OW®OKHR O OREZILQBIVRHUGHUHG
G H O L WWAUKHHRGY H UIR W KZ X WNKWBRWVBRXO H + +
+ + + + + + D QG

6HQDOWW LRUIEARGP S O HRMIRRKWAKVLQHVYV

SHOF&RRIBRXOW QM MWD MR X \GH UWN Ry HURQ | R U P
W KoHH Q WKW WHR X KIDWVR P S OW YEIXK @ L @ WWK/H UR/DN\R IW K H
% L H QEHLVD/ADRYIGW H DVBR G M BEXWQ WIRQSHW RY LR = RBQ6/

ZKLEB M JUMRG

*RYH U QRW L RUGREP S O HRWIRR(QWAK VL QH V V

S5HSOF&RRI3RX O WA MWK\ ¥ H DD SISROFRW P L WW H H
VLWRQIRWRR Y H U\W RWIWHR X KIDFR P S OW Y & L @ WWR/H
| L UK/DVB W K%iL H Q @H. YD \VDD R GW H D\G R G M RSXUIQY XADRD KAH
SURYLWRULROW ZKLFKDWJIJUHMEKHUHXBRESHDNHU
DS S R LVORHHIRYW KHR P P L W\WRIGIO RZH®EH U V
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SHYRQRIHZIDQH
SHIOF&RRBRXOWQH)\
SHOXOYDQQWD RIBMNXUOLQIWRQ
SHSDQSKRIAHUJHQQHYV
SHSRUQKHRRMHWIDWWOHERUR
SHODUFRRBVRHNHQWU\

*RYHUBBRHWYHQW MEDRIW KHR X V H

TKHCRPPLWWEBRLYWBGNWS RWKHRYHUQRW MWUW K H
([HF XWKYDHP BEHQUG H W XZULQMWHGY [F H O O MM U BKRLLOA. S
6 FRIVQ&U H V KKQ W WEEHDRIW KrHR X VKK HR Y H UMA&R®U MWWKHH G
+RXDIQ&DY IFRP SOKIWHB D UDWM V F R LWRMEGHHD & OV K H
&RPPLWWHH

$GMRXUQPHQW

$WH O HE B K LRI Q XM ¥ HQR PR W RO SR Q J
RILHZID@HHR X DG MR X QWHX®V GO H DWHRJIFORFN

LV KR U H QIR WERGSM R Y LR E 5 Q6V
&R Q F X BBLHV@RW® XH/BIRFSQWH G
7KHROORRRQBXUHMR WX\ Y EEQI¥S® D RIMEKEHR Q VH QW
&DOHBQDKIHHF HBEBHOLNV GDWQBRP HPEKDY LUHT XHVWHG

IORRRIQVLG BWDIWRIYREEIXE®O HERIW KR LRX\WOR MW KGHH Q D W H
DQERXRIBHSUHVHQWEHILD/GIR/SROM ISHD B W KR XV H

+ & 5

+ R X VAR Q F X WUV R WHKRVQLIRUD WX KBEDW ¥ & IRV MU P R Q W
&DWDPRRPWEDN NHWIERQOLQQMWXH $PHULBNW
&RQIHUHK@PKBLRQVKLS

+ & 5

+RX¥RQFXUHWRWRQRRINKEX B KYLVORZERDQGH UV
VNLEKRHSUHYHQRMME@BHL VW LDWW HR 8Q L V6 WORMH V
$PHUBBR ZE MMEEH HPAMR F LTDWLIRRIODS LRQ VKL SV

+ & 5

+ R X VAR Q F X WHIN @ WKRVQLIRUD WX KSEQW ¥ & IRV @MW P R Q W
&DWDPRPHDMEDWVNHWHIRBRLQQMXH $PHULMBNYW
&RQIHUHK@PKBLRQVKLS

+ & 5

+RX¥RQFXUHYRGRWYL R Q WHNORDWN QI Gl ERGUGVHH D P
RGRPSOBRMHRRUDBWGHFFHVVEXO FRPSHWHIVRK
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+ & 5

+ RX VAR Q F X WHVRW KR/Q RWD WWR B W LEQN-RKQVE XU\
$FDGHPLOOWREBH@BKNP S IVDKBOIRROQL WAVX ORPMIGDICQ QL Q J
DFKLHYHPHQWYV

+ & 5

+ R X VAR Q F X WHW@ W KRVQRUD WHKOH-DWBQZEE O HD § G
7 U H D VDULDHAIR LDVWAWK H UMW P RQ@IBH Z( Q J O IGIG L RUW R MY
QW H U Q DQWLVRIRVEDOUDHL F L&SCDHOU, QWA L MIUXHAE MY RIS
([FHOOHQFH

+ & 5

+ R X VAR Q F X WHINVR WKRVQLRID WX I W QXU O L @ 1 KR Q
6 FKRRHOD KRB BIR'S L REHMKRBQING FK R 0% B YW H [DRQ G
Z LV KWEMV X GHYQMWVF FLHW X HRLWW K FRP WFIRPSO W LW LR QV

+ & 5

+RX¥RQFXUHVYRWOWIPRR®BQLYHRYHWPRBRQRIHVVRU
(PHU LOMIDRWX% YH L W HROKEKIRUQ E X U Q H

+ & 5

+RX¥RQFXUHWRWWRQIRRNAMIIVORP\'® Y LHRB R WHK D Q
IRX®HFDRIHEVLIKMR KB O WWIHOUW KHQ YGWRHPILVODWLYH
%UHDRNMHDVWMZSRUW

+ & 5

+ R XWR Q F X WHNRWKXRQLRILD WOMBHWERP D&DWKROLF
&KX WRABXW DWW KHWERQ QLY RWHEIRIQ VW BILRR_ARHOQ

+ & 5

+RXVFRQFXUUNQAXWFIRRIQADLQJ DVHZLYRHULFDQ
+HULOPQWEBHUPRQW

+ & 5

+RX¥RQFXUHWRQW®MHFRRR F O L QQ\F\F& R ®RIERFN D O
M X V VR BLY $ @ QO G5O Q RROEERP | U H W

+ & 5

+RX¥RQFXUHWRWHNIRR QLD DOAHQWHBHDBSMKXUHQHVYV
ORQWEHUPRQW
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6 & 5

6 HQ DMRQ F X UWHN\QRYD XWQRQIMIH VDY LVRRUKHU
H[WUDR G @& GQ BMWWMRBHIP ERIMW K HQ HENDWHP E O\

6 & 5

6HQFWEFXUUN KR BKRRNDIREIMHIS KKDMUW BRIWRAW K D Q
TXDUWWMRUWRASHKE VHR YL[FHO ONPHPERIWKRLQPWFDO
21ILMMW DI

> 7 KIKK OMOHRWNV KR Q F X UBIN @ R %S R QR BM IGHR X \DHD G
FHQBWEH®GOMHQ RXW KsHU H F HIBH.JQ.)V G DMWQBLMDSG SH D U
L VKX EQEMDIHVRABWKH %LHQEH\DWLRQ @

0(0%(56$332,17('$)7(5),1$/$'-28510(17
6SHF&RPPLVRWPRSIHDF K PHTWSSRLOQWPHQWYV
3XUVXERBN W KIS HDNSISR LMYRNRHOGD RZHL DB MARVK H
6 S HF&LPP LW QASH D F K BH G WU\

5HYD/RQBBRXWKUOLQJIJWRQ
5HOF&DUWR KW OE DSQ W\
5H%LUR®HUIHQQHYV
5HS%UDQRMHRUJILD

5H % X UGLEWWBRXWODQG
SHSROMRYAVVHKQFWLRQ
SHSSDMBROPQGRQGHUU\

),1$/0(66$*(631' &20081,8$7,216

OHVVDURWKRYHUQRU

$ PHVVZDMWUHFHILYRBL\VY[FHOORNXKHRYHU@RW
ULWWIQHYRBRFU HRRLYDQE O L WIDWAMUXROORZV

ODGDBBHDNHU

,DPGLUHEWK® Y HUQRY RWRHRXRIBEHSUHVHQWDWLYHV
RQVKHV&DR 0D\ KH/ LJEHGROV JL QWEHR X RHNV K H
IROORELWDHYV

+ $ QD FIH O DMR.RSIU RRYCDD P H Q G PR KFHK D URM H U
W KOH. O OFDFIBIE X U J K
+ $ QD FWH O DWRRRIPLVVLIRODQWRKRWUHFWLRQV

S HUV RMQRIW CBXBO/L F
+ $ QD FWWH O DWMARLIQDEIRAMD RBOFR IERIHRU D JH V
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OHVVDURWKRYHUQRU

$ PHVVZDHMWUHFHILYRBL\Y[FHOORNXKHRYHU@RW
ULWWIQHYRBRFU HRRLYDQE O L WIDWAMVXROORZV

ODGDeFESHDNHU

,DPGLUHEWK® Y HUQRY RWRHRXRIBEHSUHVHQWDWLYHV
RQVKHV&DR 0D\ KH/ LJEHGROV JL QWEHR X RHNV K H
IROORELWDHYV

+ $QD FW\H O DW/& QLY 8 UK MQXWHS H QD/Q B 19 YWH IGRXUH
WKRPHVIVQEH [ XDLR O S A F)LDOWG

+ $QD FWAH O DMR[OVIH QB KEXQ XBWHY 6 $f D

+ $ QD FWAH O DMBR\Q/IX IREKH QS BUP LW V

+ $ QD FUAH O DWMRLHDG X RLYQHU G RV H V

+ $QDFWHO DW RGXBIS S URR/IVKBIP HQ G P\ WK H
FKDURWAKIRZEOLGGOHEXU\

+ $QDFWHODWRGS URRIDOHQGP WEWKWOHFWLRQ
ERXQGIURY L RIMRKIHK D URMWHKBH. VR X UOLQJWR Q

+ $ QD FU\H O DWRL.R)S U ARYIDRH Q G P W B/\WB\R O (SO H

SURY LRIMREHK D URWHKH. VR X UOLQJIWRQ

OHVVDURWKRYHUQRU

$ PHVVEZDMUHFHLYRBL\[FHOOMXERY HU@RWY
% ULWWIQMYBBFUHREDYDQAE O L WIDDAUKROORZV

ODGDeFESHDNHU

, DPGLUHEWHK®Y HUWRQRU RWRHRXRIBHSUHVH@QWDWLYHV
RQAVKHV&DRIOD\ KH HW XA1LOWHE XY CD/DXCH WRBHD O
RULJLQOWHRIXRIBHSUHVHQRWHRQ Y RY MY D H

+ SODFWHODWRQUNLDISURSUILRWKRQSS RUW
JRYHUQPHQW

+ $QDFWHODWR S U RYDPHQ G P WRMWMHAK D URMH U
WKRZEPOUDWWOHERUR

+ $QDFWHODWRG®EIS URRID® HQ G P MMFMWWKYMR W H U
T XD OL I LS DRWLLRRINRKEHK D URMM KBH. VR X UOLQ JWR Q
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*RY H U QRIWIRW W H U
30D\

7KMHRQRUBEWNIEQYN
&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WDBWXVH

ORQWSBDLHU

'"HD@WV :UDVN

3XUVXERKWYSWHHUFWLRWKOHUPRRWY VW LWPRUOWMMRAU QLQJ
+ *+ $OQODFWHODWHEPINLRISURSULPWIKFMES8 SRUW

JRY H U QAN X WJ Q DEWA XK DR{IF VR E M H FGMHMWVRFQRHEUHHG. Q

,OP\ DG G UMR/WIH JLV O DRXQXD WHSR WWHIBRUJIJDQLF
UHY HOQMRZAWE R XDBK LRXWKD URBOVEXGJHW HWDD JH G
KLVWR U PR O OLQR R U SUIDHKWHW RHQBX UK D IBHIE R WOLLWNLHH V
FKLOGFPUXGWUDBP LDORH G LE B DRRIX V EQ.L PIKDH J H
PLWLJDWER@D @0OW KR IRHUA H V

7 K ID/S S U R B DK VE IHFIOHMUHP R KB MPHD\GLHWO HADKAD MY L Q J

RXVW D\QRMW I RUGDEW K3D WIDF WK XOSY \Z HD UBID Q DN G

KDY IRIQRIW KH. J KW X U GIHIW ¥GHD W$ 8 Q LWQ® KSWH V V X U H

9H U P R QPRIQUVAVE DR R UIIR Bl Y H U \KE\DX H QGAXXIMDEDHU VLV W H Q W
LQIODWLRQ

L WIKQROW KL@ L QHF D Q Q R\BK R XQBIBYANH U P R QWRKBYX O G H U
W KEEK U R D 2 QIGL J KAHI[HAMHD/QSSH QDO W L H V

$QGHVD F U RAE X G THWB W KEHOV® K H J L V O DW/DI[H HDTQ/G
VSHQGHFL W RONVVRRQGO@YHURIHHDUO\ WR

KR XV HKRXOUENDR K DU R QV RRSIK L J KHWR S MADE/L CDOQVG

L Q10 D WKIRFED YBIO U HIPRXQ V X AVHKGIQ F U HQR'RIVSH R SOH TV
SD\FKHFNYV

6SHFLILWEIXG X HFHYYDBUHON HVHY S H U FOHIGN
LVHORMQWR QGHJUHS U LYRD R 7KH9 IHHQFUHDVH
ZLRQPHDEQDIHUPRQWIDHQYSREDRIERIQ® PR VW
H[SHQVUWDHWHQR UWWRDY WG U QYO URNDQMGH J LD W H U
YHKLFRHRPELQRBWLKZYWHKRP D QR W KLHQUF U HDL\DKOVU W
HYHUYGIDWPR@RB QM WRKW X UH

,TPDO¥RQFHWRHE VWDQFILHEPGQIREQWH HQ GLIQD W
9H U P R W MEID Q W R KW XMHRWX VW D 7 & BT K HPDR/BIH
W K /@ LW KUHD RVIA X U ULHQ &/D-W WHR/G H FE R QPN B € EQ XW H
G R BRMWD F OXKEKHB R RV HQHH 8 U R J UFIUAHVIWAKHHEDAU KUDHR ©
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QHXDODJHYHRXH®RWKH WDAWBH U P R QRMRMINIF O XVGK K J
FKLOGIFOSDAXIORY WBEXR® O O YD HTHY W D QDEIBE3R G H

+H U WRB-R W \@ RO HF D Q @ R & SREJXNG IMHKD MOR.GDH D Q G
UHJUHW U [NGHB HRVR P E LOIWMKRY HUD G OH@ U WISHQGLQJ
W KIDWB BH\ R R E L GURX\ WHDASH FE 1D OO W HLWDH D \W R
DFKLRIXWKD SRG LR DDV KR K MK i) L WNRH U P R QWWRRV
JUHDW

9H U P R QD MHIOYH FOVDIGE H O IR AW @ ® UWWAB U R YE. I3 ® DIF G
LV UMY SR QVQRDAWWSIBINQE H DRO MR AR KIDDAD G D W H
VW U RXQU DA K/HH J LV O BMERWHEIL WAHR QD S D WR U Z DAUKGD W
DFFRPSAXWKB VRGOV

6LQFHUHO\

3K L @BFRWW
*RYHUQRU
3%6 NS’

*RY H U QRIWIRW W H U
30D\

7KMHRQRUBEWNIEQYN

&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WBWHHHW

ORQWSBDLHU

'"HD@WV :UDVN

3XUVXERKWYSWHHUFWLRWKOHUPRRWY VW LWPRUOWMMRAU QLQJ
+ $ B FHHODWRRIU RBIPG Q G PWW H D URMMAKIR Z Q

R 1% U D W WAOLNVEKRRYRWL J Q DEMHADHR VA REMHF@WHREWLEHG
EHORZ

7K IBLDWO P RE WQ WD PO XD U S\K BEL 5DV DDA U

+  $QBFHHODWRRIUREBIPG! Q G PWW KM D URMWHIIR Z Q

R UDWWOKHERBRVROI GV HHN W DYFHRRHRY/ V DSNH VD L G

O D\W\B,UE H O LLHWHP S R UMADQPR X\RDX I3 U P R QUARHD DD
LOWHQMVBHWFWKREKRWRFMR B P X Q MWK MWD QMBK H L U
FR X Q¥MRIZH Y, KGR RWX S STRRIZM WIKGR WD DHQ6 U D W WARHLE R U R
ORZHWIQI MW R XIRURZ®IILBD®GL IR QW B QEMKJRO |
WD[SD\HUV

$V, VSHFIODM®ULYKRZ QFRQWHWW RQ@WO U HBR@VKH
DIJRDGXOWKHRR/E SRIVEQ 2R U WHEH R E PRHEP[ D P SW KIH
/HILV O RWWYHSH D WHIGYBKGHI R ID F F R X Q WADRE H G XARKMH
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FRQVHTXHKQBX\MIG XFORWP\PRWL P RQIPA@ ¥KINK D YODHU J X H G
WKL §S U RMXYVWHHEBD®YKHRM HH Q ® HGIRRAD W X IQHR XN R
FRQW H WX\ IGRIBI L \DNQUP SDREWKBEWLRQV

$ G G LVQW KIDQWF R Q V LWXR/BIR Q DVIR/ K H J L V O DEIWXOHEEG
VLIQHG $QDFWHODWRIHRHOLJLERDURY 7 K$FWR

% D&K L OOBU U L' KH. FKD L WHEBI R IH O L J L & IROD IUWYR J H
3URSR QH.Q WIMOI\X HIBO R X QSH R S.@¥H U P REBQHA HIW VXD O
RS SR UWXRQWRKIFK UO G K RARKBKD § RL QMROGER IO X HQ F H
E\FR QW USROOUH.QW V

$GGLWLEBQR SR MVXH VR DYOH) J X NIGH S U HWV K@ BRawW K H

Y RW HW N FW KLY RWKEHD ViH W K WKHILVODXBEMIMD QWLDOO\
FKDQDH®&[SDQWHEKD UKD QJIRIL @J D LW MIAD WRIIQ/\WK H

Y RW N DAV W RHKIAVEW O P BFDHRO R W

)RW OWOK HWHD VRIPYV HW X WEKIDMAD LVEZDWKRWYW. JQDW XUH
SXUVWRKQWSWFHFWLRYKOKHUPRAQYVWLWXWLRQ

6LQFHUHO\

3KL&IBF RWW
*RYHUQRU’

*RY H U QRIWIRW W H U
30D\

7KMHRQRUBEWNIEQYN

&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6 W BWH

ORQWSBDLHU

'"HD@WV :UDVN

3XUVXMREWSWHUFWLRRKHUPRROAYVWLWRWAWRUQLQJ
+ $ QD FWWH O DWAL)FU RYCDPAH Q G PHI WHR WKD OLILFDWLRQ
SURY LR WREHD IRWMHEH W Ro X U O LRUWIRRXWIQDWXUH

$V, Z U RIKHIQH W X W IQRIEIOD W KWRDIWY DLV X U MV KKLIVI K O \
YDULWRERWVR DS S U RVRXQ L FH © Bl6RLREPH D \MBE B UDWH
DQEBQHTKODWME M JDHV L GHROWA\DFNOLLDIAVERIRNR GO R F D O
YRWIL\)MX BWZH O Q@ DR M KJH F $HQUWP 8 R BU KRKGMFLV LR Q
D \VZ H @DOD K L V WRHILLAFRSQX\S U HEPRHX G W F L \RLARVGKIHV V R H
FRQVW LW XDOKRBX@MR E W M PARLRROG E U H F IV KD @/\R

VHIOHIDABVLGAHRI V B RRL W L JFHBRO/OIHIIP RIQRWP D Q G
SDUWLHLIWBRWVRBWFWKERBPXQLWLHV
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+RZHYW KN QG D P HQYWRNM B XEGGCQ LY HHUMIPGOHPHQWHG
VWDWHDUGKHQWKHILYVOWRWKW BEODLVRER QVLWOHQF\

W KR WM HNDKY HP SRR VIH RFIWPD Q EBIUVRRRHO W LW R DQR Z
PXQLFLSWERWHRHM ZUGKDQWHIHVLGRIVHWUL JLEQO L W\
WKHLWDLGW R ZRNW X UQKEQMD OR Y WARHYS R U WWHEQRN WL V
LPSRUARDQW

JRUWNKHWHIDVROQVUHWX WXIOCWJILYZDWKRWYWLIQDWXUH
SXUVWRKQWSWFHFWLRYKOKHUPRAQYVWLWXWLRQ

6LQFHUHO\

3KL&®I6F RWW
*RYHUQRU
3%6 NS’

OHVVDURWKRYHUQRU

$PHVVDDMHFHILWRIFEY[FHOOWRRY HUBR\BRVY
ULWWIQHYBRFU HRRLYDQE O L WIDDAMVXROORZV

ODGDeFSHDNHU

,DPGLUHF\WHK8 YHUQRURMRRXRBHSUHVHYWDWLYHV
RWKHWGDRIOD\ KH O O RMIRHF RPDZL W KKREWMWI Q DW X UH
DELRWOL JL Q QWHRXIRIMV HKROORX LY D H

+ $QD FI\H O DMRLRSIU RYCD®P H Q G PHRKHD Q N H G

FKRIYRIVSE QR Y L R IMRHEHK D URMWMKBH. VR X UOL QJW R Q
*RYHUQRIWWH U

30D\

9HU P RIQOQHINMH P E O\
6WBWHHHW
ORQWSBIDLHU

5H + $1$&75(/$7,1*72$33529%$2) $1$0(1'0(17
727+(5%1.(" &+2,8&027,1*3529,6,2126 7+(&+$57(5
2)7+(&,72)%85/,1*721

'"HDMHILVODWRUYV

7RGDDPOHWMWLQYQFHHODWERSS URD®P HQ G MHR W
W 61D Q NSHKGR LORHV B Q B Y L RIMRIKRHK D URMMIBHL \R %6 X UOLQJWRQ
EHFR®PBZLW KRR XWJQDW X UH

$V, ZU RWINHWAK HB X U O LB WREWE D UVMRQWY WU DMXNVHHG
FKRLYFRWILRGLVWR XQFL®PDY O RWIKEVW/A®RYHRUZDUG
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EHFDXWAM RS LP LWRGHH W KRRIBOH F\R LVRKIWX UOLQJWRQ
OD\RUFKRROPLVVDRIBWID H FRV LLIFFG\NZWN Q RZD QN H G
FKRIYRWZOQWH U ZURGY WG HF DGR HVXO@XQPDLQIWRQ
DED Q G R/GSHDD F WH. ¥ H U W K © $INIKSHR O LVDLYHK/D QLU 6 G
WIKRHWRQRZODYRUDQNKRYRMWLQJ

7 RE HF O H Wi P RISG RW B\GW D WVA\Z/WEHIPD Q R KB IYRRHW | Q J
E HO IRQ%H U VR R X BRBQYHR VD IDFED Q G L GKORNHMIKKEHR WVR W H V
VKRXODBOHFWLRQV

6LQFHUHO\

3KL@BFRWW
*RYHUQRU
3%6 NS’

OHVVDURWKRYHUQRU

$ PHVVZDHMWUHFHLYRBL\VY[FHOORNXKHRYHU@RW
ULWWIQHYBRFU HRRLYDQE O L WIDDAMVXROORZV

ODGDeFSHDNHU

,DPGLUHEWK® Y HUQRY RWRHRXRIBEHSUHVHQWDWLYHV
RWKWMWDRI-XQH KH/LJELEGRWY JL QIWKHR X RHW K H
IROORELWDHYV

+ $QD FUAH O DWRY. KD W H &\RWXY D WHERIP@ D F W

+ $ QD FWWH O DWVYRHJUIP R Q@ W RS W MRBHK \ V L FIOKDU D S\
/ILFHQ\WRWI DFW

+ $ QD FWH O DWMBHQUIP RQ W RS W MRRXGLROR B
6 SHHDBKQ J X B3DHW K R,QRVIN USR\WPCEVD I W

+ $OD FWH O DWHR. BV \FKRORWHUM X U LV/YFRERFDVHW QD O

+ S$ODFMWHODWMWBMGLRORYLVWD QWYV

+ $ QD FWH O DWMARLR)IU RWDIGH. VV R RXXMERQ\

ORUHWRZU@VWURFWQW KEFH S XW\D SWWWRUQH\V

OHVVDURWKRYHUQRU

$ PHVVZDMWUHFHILYRBL\VY[FHOORNXKHRYHU@RW
%ULWWIQHYRBRFU HRRLYDQE O L WIDDAMUXROORZV
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ODGDeFESHDNHU

, DPGLUHEWHK® Y HUWRQRU RWRHRXRIBHSUHVH@QWDWLYHV
RWKHMWDRI-XQH KH HW XALOHERX\Q DDAXEH MV RELAO O
RULJLQOWWHRIXRBHSUHVHRWHRQYRY L YD H

+ $ QD FWWH O DMRWRII H VIVQ R RNX S DWH. RXQDEH\W K B
2IILRHBURIHVWGIHRADOWLRQ

*RY H U QIRHWIIRAW W H U
3-XQH

7KMHRQRUBEWNIEQYN
&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WDBWXVH

ORQWSBDLHU

'"HD@WV :UDVN

3X UV X\RKWD SWEHHFWLR W IOHUP REWV W L \WHPUMMRX QL Q J
+ $ QD FU\H O DMBLLRII H VD/QRRFOAK S DWHLIX @D KAHE L F H
RI3UR I HV\BIHRI @ D OAN MRERXWI J Q DENMEDIK NP REMHFWLRQV
GHVF WKIHUHE Q

, TYW WX F F H V&/D X) VA AHWKGEH F U HRWGDUWD WIHIYRHB U RIHVVLR QDO
SHIXO RWLROHRAFO VLR@WBNRQIWHRHPRAYMSOR\PHQW
EDUURIBUVFHRYRIG VVIQEGRUCNDIWH O L PG D XUKHEDYYV
PLOL®WRINHYVVLROIDYCHBF R QFHDBRWWHP SDRAIWD LV LQJ
OLFHQNHYZ R UNARNMIYK \ WERIW WU K WWH W IHFFDYIDR) GV

DG G MR KM I RU G DRI OBIKQUPIRHPVB ORTHHBP SOR\HU V
DO U HDRH

"KLOWKHWH QFU HIDAB R PR G HWWIH R Q W UW RKWALHI K
FXPXODWIRMWHERWVWHVYQH YRBB UPR QWKHNWYYV,LZRQ O
FRQWWRX WD LKQMMDGH AQIGL J KHIHMEB HOVX U DQ L P H

ZKH¥H U P R @WHWLDL/S SO IVEK U V LMWV 8 DIWIZBEKG DDHK D Y H
UHFRXGS OXDH R OHY W

)RW OWOK HWD VRIPYV HW X WEKIDMAD LVEZDWKRWROW. JQDW XUH
SXUVWRKQWSWFHFWLRYKOKHUPRAQYVWLWXWLRQ

6LQFHUHO\

3K L @BFRWW
*RYHUQRU
3%6 NS
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OHVVDURWKRYHUQRU

$PHVVDDMHFHILWRIFEY[FHOOWRRY HUBR\BRVY
ULWWIQHYRBRFU HRRLYDQE O L WIDWAMVXROORZV

ODGDeFESHDNHU

,DPGLUHF\WHKE&8 YHUQRURMRRXRBBHSUHVHYWDWLYHV
RQVKW&DRFXQH KH OO RMRHF RPDZL W KKRWYMO Q LDV X U H
ELROLJILQOPWNHRXRMVKROOREL®YDH

+ $ QD FUWAH O DMWRRBIO H P HFRHF KO DRWRPYG X KHFLGH
DQBRPPXQUWROHQFH

*RYHUQRIWWH U
3-XQH

9HU P RIQQHINMH P E O\
6WBWHHHW
ORQWSBIDLHU

5H +  $1$&75(/$7,1*72,03/(0(17,1%0(&+$1,606
725('8&(68,&,'G1' &20081,79,2/(1&(

'"HDMHILVODWRUYV

7RGDIPDOORZLQJ QD FWHO DWMRBRREIO HP PRIWK QD QW RP V
UHGXRHAL.@®R P P X @ L RO WEF IF RPBZL W KPR X WJ Q DW X U H

TKIELOOVR PBORQD\, WW DDWRIRSH W K RA@RBVXX S S RXIWW
D I WOOURWV L PBIQKBI | RUWYD U LRDXWW WHO\GLHEBE H WS/OHDW H
ZKHWXS SRIRYRIW RHK BB NFRURYLVLRQV

)L U VBEAH O WHKMHHS D Q R ZIR @& DRH W MWAKEHR DB W ®f [ W U B PN
S U R W HRANGIHREO RW B HK H O $ IX B H SIDQERXRVW KKHD QRSIV
W K R UCHYL R K6 R LIQDUAWPR K H P VRIBW KW U V

6HFRQYEH R Y LWVH @ QVWRV@I W R UDUHHI® RMID ODWQ & O H
HITHFWS S H RDREF@ V X X B/UGIRWH D ®LFG\H V WIREIORKHR
V KR X &G @\FK\H P

8 QIR U W X\@ MKHERE® S R Q IE O XWEHIPKIR X L W HQUL R G
LE\RSLQEBREOHPDWLF

*LY BAQUHH O D W H R HIGIED0D G Z FID. SREX U V HL QR € @ RZH DK Q W
8 6 6XSUHPRXGWFLVLRK@WWLJQ L | ERDGEWUERMM H
SURY L FIRRQ/MWL W B W\L\R Q RZDMMKRHY H EED O OHW K B F W

W K, DDAQIEGD® J L V GVIRR BRIDW RQ BV QD FRAW K LL@QM X WIRR X V
WKERQVWLWXWLRQ 1
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+RZHYWKRLNWMWHAU U HEQ WD NKEBE K U FRIKVWLOYKWNLR QDO
W HDY AU VR X QDDA @ 85 H F LIGHHG HAJRXOU IWMR XD GY RW
EHXUSUWNHEOH U P R@QWAKD\O OMHIGHRIK) VW LW RWKR.QYD O LW\
SURYIRMWKERO¥HOO

LWWKLELQBQRZWXBD\WR Q VWL AWRKOWAREEGGUHVVHG
WK U RXXKRH JPUOR F HY VD@ ORZ WEHFROBZLWKRWXW
V L JQ DINQEZ IBW WHX G IERLMWRK F WEHBI\R H D L WSIHQUL R G V

6LQFHUHO\

3KL&I6F RWW
*RYHUQRU
3%6 NS’



